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Steel Controls 
Stay Till 1949 
Output Lagsing 


OTTAWA (Staf{)—Publication 
this week of nine-month output 
figures of steel ingots in Canada, 
confirms the bad news that 1947 
production will fall considerably 
behind anticipation. 

It confirms also the view, now 


_| generally held, that steel control 


—Jean Merrill. 


One of Canada’s smallest organizations, the Canadian Bankers 
Association, consists of the general managers of the 10 chartered 
banks. It is expected that at the annual meeting in Montreal this 
week, Robert Rae of the Dominion Bank will be named new 
head. A native of Toronto, Mr. Rae has been Dominion’s general 
manager since 1937, vice-president since 1942. 
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THE NATION’S BUSINESS 


US8-Canada Industry 
Must Pull Together 


Much closer integration of Canadian-United States industrial 
production is essential if this continent is to play its full part 
in its own and Europe’s salvation. Without that integration 
meither country can produce its maximum output of goods that 
the world so badly needs. Without it there can be no real hope of 
solving permanently our chronic shortage of U. S. dollars. 

That integration is as much Washington’s problem as ours 
because of the tremendous American investment in Canada, 
because this country in exports and imports is Uncle Sam’s No. 
1 customer. A major key in the solution of that problem is a 
drastic revision in policy governing the operation of the U. S. 
branch plants in Canada. There are more than 1,600 of these 
plants scattered across the Dominion, some of them the biggest 
single manufacturing units in the Dominion. Combined they ac- 
count for a large part of our industrial production. 


American investors’ set up those plants in Canada for two 
main reasons; first to produce goods for Canada behind the 
Canadian tariff walls; second to produce goods for the British 
Empire behind the wider system of British preferential tariffs. 


Need New Branch Plant Policy 


Canadians welcomed those branch plants for the jobs, and 
goods they provided for Canadians, for the new markets they 
opened in British Dominions. Under the prewar system of trading 

balanced our extra purchases from the United States by 

sales to Britain, her colonies and the other British Dom- 
ions. Today with Britain and all of Europe impoverished that 
balancing is impossible. Those American branch plants in Can- 
ada which draw so largely on American equipment and raw 
materials have become a source of dangerous weakness in place 
of former strength. Just how serious is that weakness is out- 
lined in a spécial article on page 17. In key materials largely for 
American branch plants last year, our imports amounted to over 
$475 millions. Against this our exports to the United States 
of the same sort of goods totalled a paltry $22 millions. 


That situation cannot continue. 


_ Through adjustment of tariffs, pooling of patents, raw mate- 
rials and other resources, in other words industrial integration, 
American branch plants in Canada as well as plants of 
purely Canadian origin must be encouraged to. become North 
American industrial units. The present largely one-way trade 
where we buy so much American equipment, American machines, 
American steel and other manufactured goods but sell so little 
to the United States must be replaced by something sounder 
and fairer. 


Short Selling Check Not Enough 


The new provision of the Toronto Stock Exchange and the 
Ontario Securities Commission on short selling may have some 
healthful effect. 


Hereafter trades must be marked short or long, and fort- 
nightly public reports will show the volume of short selling 
on listed stocks, a piece of information valuable to the invest- 
ing public. ’ . ' 

But this is merely working on the fringe of the basic problem 
ef which short-selling is just the symptom. 

That problem is manipulation. 

Practice among the hoodlum fringe promoting a stock is to 
work the price higher and higher by every possible means. 
There have been many cases where this upward push has put 
the stock price far, far out of line with any reality or legitimate 
hope. 

One or two things then happen. With that stock away up 
in the clouds, it is a lovely target for astute traders—so they 
start selling short. Frequently the promoter himself will work 
himself into a position where he will profit on the downhill run, 
so he may himself start or join in on the bear-raid. — 

Some of the loudest howls of protest about bear-raids often 


come from people generally believed to be themselves bear- 
raiders par excellence. 


Crack Down on Manipulation 


What can be done about manipulation? 

The Criminal Code provides numerous penalties for con- 
spiracy to defraud. ‘ 

The Toronto Stock Exchange has it in its power to forbid 
its members to deai directly or indirectly with individuals or 
_firms habitually guilty of rigging. 

There is unquestionably a legitimate place for proper spon- 
sorship of issues and for a degfee of market management. That 
is in the public interest. 

But there are too many cases where this leads to gross abuse 
which is not in the public’s or the profession’s interest. 

One thing is sure: If the business doesn’t promptly find 
Ways to discipline itself, the public will try to do so with law 
and on this point law will inevitably be clumsy and inefficient. 

The Ontario Securities Commission can-help this situation 
@ great deal by screening the people it permits to operate in 
the business. Root out the hoodlums and the moral weaklings. 
Force the underwriter to take out registration. 

The Toronto Stock Exchange can do a lot by sharper sur- 
WVeillance over its members and the people they do business with. 
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is one of the authorities which 
the Government will seek to con- 
tinue for a considerable time after 
the Transitional Powers Act ex- 
pires in April, 1948. 

In view of the world-wide 
shortage of steel, the government- 
industry goal for Canadian pro- 
duction in 1947 was three million 
“product” tons of steel. In the 
first nine months, ingot produc- 
tion is under the 2.2 millions 
mark — little more than 1.8 mil- 
lion tons of “product.” Projected 
for the full year, and even grant- 
ed greater production in Novem- 
ber and December, there is little 
chance of Canadian mills’ turning 
out more than 2.5 million product 
tons. 

Against this disappointing re- 
sult, the program for steel usage 
in Canada has continued to ex- 
pand beyond original expecta- 
tions. There is a greatly-enlarged 
program for railway equipment, 
locomotives, box cars, etc., on 
both domestic and foreign ac- 
count, The shipbuilding industry 
has also shown unexpected buoy- 
ancy. In short, control authori- 
ties here estimate that Canada 
could use an additional million 
tons of steel if it were available. 


Controls on Until 1949 


Even the present production 
program is only possible by rea- 
son of strict government control 
and subvention. There is no doubt 
‘that if left to their own devices, 
neither Algoma or DOSCO would 
find it profitable to channel 
enough steel to Stelco to keep 
that company’s finishing capacity 
working at full strength. Thus, 
prospects of the Government’s 
withdrawing from this control at 
least before 1949, are said slim. 

The long-term problem of get- 
ting greater output and balance 
into basic steel production in Can- 
ada is one of the matters ex- 
pected to be dealt with under the 
new “national blueprint” for 
meeting Canada’s trade and dol- 
lar problem. It is argued that the 
Canadian steel industry, as now 
set up, is badly out of “balance” 
and requires something of a'com- 
plete overhauling unless this 
country is to continue indefinite 
federal control plus dependence 
for the critical “third” of its 
needs on United States. 

It is basic problems like this 
which are behind the insistence 
that part of Canada’s trade and 
dollar problem can only be solv- 
ed adequately by the setting up of 
a new and separate ministry to 
bring under one authority Cana- 
dian “resources” and “industrial” 
development. It is pointed out 
that Canada has never had a 
Ministry of Industry; that we 
still follow the pattern of 50 years 
ago, when Canada’s was primar- 
ily an agricultural and fishing 
and forestry economy. This is 
the ministry which, it is reported, 
Rt, Hon. C. D. Howe will head, 
once the Government’s blueprint 
for solving the dollar crisis is dis 
tlosed. ,s 


Fifteen Cents an Issue, Five Dollars a Year 


Paper Wrapper is ‘Container’ 


Under U.S. Customs Red Tape 


OTTAWA (Staff) — Nova 
Scotia apple growers have re- 
cently come smack into the 
economic realities of Canada’s 
so-called “undefended border,” 
vis-a-vis the United States. 

This year, because of the 
dollar shortage, their tradition- 
al market in the United King- 
dom has been closed; and ar- 
rangements were made to ship 
their product into United 
States. The apples were indivi- 
dually wrapped, boxed and la- 
belled “from Canada”; then des- 
patched to the nearest U. S. cus- 
toms point. That was as far as 
they got. 

The reason: an apple wrap- 
ped in tissue is deemed under 
U. S. customs procedure to be 
housed in an individual “con- 
tainer.” Accordingly, each indi- 
vidual “container” must be 
stamped “Canada.” 

The matter was taken up at 
Ottawa and every effort made 
to waive the rule. U. S. officials 
were adamant, Apple-wrap- 
pers, even though discarded or 


thrown away as soon as the 
fruit is unpacked, were “con- 
tainers” and each container 
must be marked with the name 
of the country of origin. 

So back they came to the 
warehouses to be unwrapped 
and each individual piece of 
tissue, rubber-stamped “‘Can- 
ada” (it was not possible at 
that point, to have the wrap- 
pers printed individually, so 
the operation had to be done by 
hand). 

The moral: we’ve still a long 
way to go in breaking down 
economic barriers along the 
49th parallel—which is one 
reason Canadian officials have 
put so much effort into an in- 
ternational trade “code,” such 
as the ITO charter. That char- 
ter, by the way, contains one 
complete section dealing with 
“marks of origin.” It aims to 
simplify and standardize pro- 
cedure as between signatory 
nations. It hasn’t been in time, 
though, to help the Nova Sco- 
tia apple growers. 


Locomotives For India Net 


Canada $15 Millions (U.S.) 


MONTREAL (Staff) — Put a 
feather in Canada’s cap and count 
the U. S. dollars which will come 
into this country from the sale of 
150 locomotives to the Govern- 
ment of India. 

Out-bidding and out-manoeuvr- 
ing their competitors, Montreal 
Locomotive Works and Canadian 
Locomotive Co. captured an order 
which will mean an estimated 
$15 million in U. S. funds coming 
to this country. Assurances from 
the Dominion Government that 
steel would be made available 
for the order, helped Canadian 
manufacturers in their recent 
Washington negotiations with 
the Indian Purchasing Govern- 
ment Mission, it is stated. 

Locomotive manufacturers will 
get approximately $13 millions of 
the total; Canadian and U. §S. rail- 
roads, shipping companies, etc.; 
the balance. It is. expected that 
the locomotives will be shipped 
from Montreal and Halifax with 


Report Bowater 
Plans Paper Mill 
On Vance. Island 


MONTREAL (Staff) — Bo- 
water Paper Corp., Eng., may 
erect a paper mill on Vancou- 
ver Island, reports here say. 
A group of company represen- 
tatives headed by A. Baker and 
G. A. Roberts recently toured 
the island looking at possible 
sites, it is stated. One location 
inspected was at Duncan Bay, 
on the east coast, and close to 
a provincial power plant at 
Campbell River. Another site 
was at Nooka Sound on the 
west coast, where power and 
timber limits are said available. 

Bowater Paper Corp. is the 
parent company of Bowater’s 
Newfoundland Pulp <. Paper 
Mills which operates a mill at 
Corner Brook, Newfoundland. 
Through a subsidiary, Bowater 
Paper Corp. also owns Bowater 
Paper Co., Inc. of New York. 


some probably going via New 
York. The companies will also 
build a number of boilers, it is 
understood. 


Members of the Indian Purchas- 
ing Mission visiting Canada this 
week are reported to be in the 
market for other Canadian prod- 
ucts. Many of the items they want 
are said in short supply here; 
but some observers feel that their 
supply of U. S. dollars may help 
their cause. 


Montreal Locomotive Works 
will build 90 locomotives and 
Canadian Locomotive 60. On this 
basis, it is estimated that the dol- 
lar value (U.S.) of the former 
company’s share will be over $8 
millions; that of the latter, over 
$5 millions. 


It is understood that this order, 
along with others on hand, will 
maintain production at Montreal 
Locomotive well into 1949 and at 
Canadian Locomotive up to the 
end of 1948 at least. Canadian Lo- 
comotive is now working on or- 
ders for CNR and CPR while 
Montreal Locomotive has orders 
on hand for Portugal and Egypt 
and for CPR. 


This is not the first time that 
Canadian locomotive builders 
hase supplied engines to India. 
Montreal Locomotive sold 247 to 
that country in three previous 
orders and Canadian Locomotive 
has delivered 140. It is understood 
satisfactory performance of these 
was an important factor in get- 
ting the present order. 


While locomotive manufac- 
turers say the steel situation has 
eased considerably, it is believed 
the Government will have to 
make good its assurances of 
enough steeb by funnelling steel 
to the companies, probably by 
priority. An announcement from 
Rt. Hon. C, D, Howe is expected 
this week. It is unofficially re- 
ported that the U. S. dollars 
which the Indian Government is 
prepared to pay, represent to 
some extent, the conversion of 
Indian-held sterling credits. 


What Santa Has in His Bag 


Here’s the Basis For Christmas Trade 


By CYRIL BASSETT 
*What’s ahead for the Christmas 
shopper? 

Already the wise ones are going 
the rounds of the stores. They 
know there will be more of most 
“Christmas gifts,’ new lines to 
choose from. But it will still pay 
to get in first for the best and the 
bargains, for there is by no means 
a general buyers’ market yet. 

For the retailer with many 
more of the cheaper lines to offer 
it all adds up to the beginning of 
the move back to competitive 
business with a generally choos- 
ier customer to satisfy—one, too, 
who is not likely to be so free as 
before with his spending on high- 
er price goods. 

Here’s the score: 

Shortages will be few in the 
main staples of the Christrhas 
trade: jewelry; beauty aids, 
handbags; men’s shirtings, ties, 
neckwear, pyjamas, , hose; 
woman’s sweaters, blouses, scarv- 
es, lingerie. 

For the children there will be 
plenty of new metal and plastic 
toys. 

For the household, the smaller 


| electrical appliances are ,in good 


supply. So, too, are radios. 

But there may be a shortage of 
Christmas candy. 

These are the main points in 
Christmas retail business pros- 
pects as found by The Financial 
Post in a survey this week. Here 


|are details: 
Men’s Wear: Shirts, pyjamas, | 


dressing gowns, ties, scarves are 
all available in greater quantities 
{ 


1 
a 


and in wider range of patterns 
and styles, and there’s 
choice of merchandise the 
medium and low price fields than 
last year. With prices.on all cot- 
ton. goods certain to rise in the 
New Year once the supply of sub- 
sidized fabrics has run out, re- 
tailers are expecting a Christmas 
run on these items, , 
English supply of cottons for 
the Canadian market. still con- 
tinues poor and for the higher 
price ranges only: Britain still 
cannot supply for either the med- 
ium or low price trade, Canadian 
mills are presently turning out 
about 25% of the country’s cotton 
needs and no increase in supplies 
can be expected from U. S. mills, 
most of which are sold up until 
the second quarter of next year. 
Suitings, overcoatings are in 
reasonable supply with a greater 
variety of imported woollens and 


/some imported worsteds now 


available—but at, prices generally 
10% up on last year, — 

Hats are in plentiful supply 
with greater choice in the med- 
ium and low-price fields. 

Women’s Wear: More plentiful 
supplies than ever before in all 
Christmas lines such as dresses, 
blouses, scarves, lingerie, stock- 
ings, with average buying and no 
extension of prices except for 
novelty lines. { 


Better-than-usual Christmas 


| buying. of dresses is expected 


with resistance to the new fash- 
ions lessening. 
Furs and fur coats are in good 


supply in a wide range of prices 
and styles. 

Suits, coats are in fair supply 
but these items are not generally 
sought in purely Christmas buy- 
ing. 


Cosmetics: A wider selection of 
beauty kits in richer, fancier 
packagings than ever before will 
be featured on the drug counters. 
Precision-built compacts and 
vanity cases will be back after 
wartime restriction on _ their 
manufacture. 

Returning also will be many 
French perfumes, colognes and 
toilet waters now being bottled, 


again before export—for the first | 
time since the war halted ship- | 
ments. 

Featured also will be new 
shades in lipsticks, rouges and | 
face powders to go with the new | 
fashions. Plastic containers will 
replace conventional opal glass | 
jars in many beauty kits. 

For men, the range of offerings 
has not greatly increased but 
many toiletries will be turning up 
in new plastic containers. 


Handbags: A wide range from 








which to choose, a_ greater 
variety of British imports right | 
through to cheaper lines and a/| 
smart selection of the newer} 
plastic models in moderate price 
brackets. 


Jewelry: Supply of higher- | 
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PRICES 


On the food front prices are 
still on the way up. According to 
a survey of department stores and 
food chains by Canadian Grocer 
(Maclean-Hunter) nearly, 200 
items are due for early or imme- 
diate increases of lc, to 5c. 

Foreshadowing some of these 
increases were announcements of 
prices to wholesalers this week 
of new crop canned foods. 

The new pack of pork and 
beans will be up 20% to 25%. 

Corn is up 15% to 20%, toma- 
toes up nearly 30%. 

Several lines of soups have ad- 
vanced 5c. a doz., three others 
35c. doz. 

New Florida grapefruit juice 
will be boosted by increased 
freightrates. — 

Higher prices are expected on 
Hawaii crushed pineapple and 
juices. 

Tea and coffee (which has ad- 
vanced three times since Sept. 
1) both are slated to go higher. 

Beef is expected to advance 
5c. a lb. in the choicer cuts, 

Potatoes are likely to rise in the 
winter, with supplies 10% down 
on last year. 

On the clothing front, men can 
look for an increase on shirts, 
pyjamas, shorts in the new year 
of 20 to 30%, maybe more. 

All chocolate products are mov- 
ing up in price. Bars will be from 
8 to 10c according to their choco- 
late content. One or two manu- 
facturers are considering discon- 
tinuing manufacture of solid 
chocolate bars. Box chocolates 
now selling at 80c a lb. may go to 
$1. New price hoist on cocoa 
beans and the le a pound rise in 
sugar are main factors. 


Canada Keeps 


Import Ban 


On Used Cars 


v 

OTTAWA (Staff)—Until Nov. 
18 the government is holding 
tight to its secret as to how it 
has circumvented the Geneva 
charter so as to enable this coun- 
try to retain its ban on used car 
and used aircraft imports. 

Publication recently of the pro- 
posed ITO charter as approved 


| at Geneva and for submission to 


the International Trade Confer- 
ence opening at Havana in a few 
days time, disclosed that Canada, 
as a signatory nation, would. be 
required to remove its 15-year 
prohibition against importation 
of used cars. Since Canadian 
automotive manufacturers and 
other interested parties had made 
representations.on this point at 
Geneva, considerable concern 
was aroused at the apparently 
wide open character of Article 
20 in the Geneva draft. 

The article in the Geneva draft 
charter which governs this mat- 
ter reads as follows: 

“No prohibitions or restric- 
tions other than duties, taxes, 
or other charges, whether made 
effective through quotas import 
or export licenses or other 
measures, shall be instituted or 
maintained by any member on 
the importation of any product 
of any other member country 
or on the exportation or sale for 
export of any product destined 
for any other member country.” 

It is challenged that this runs 
counter to item 1215 of the Can- 
adian Customs Act prohibiting 
the import of used cars into Can- 
ada. It would also render illegal 
item 1216 which bars the import 
of used aircraft. As a result, an 
important deputation is due to 
meet Hon. Douglas Abbott this 
week to find out where these two 
industries stand prior to the 
Havana meeting. 

Without anticipating what Mr. 
Abbott may say to the deputation, 
the point that is made here by 
those closely associated with this 
matter is that no judgment of 
the Canadian position can be 
made until after Nov. 18 when the 
full terms of the trade and tariff 
agreement are published. 
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Will Marshall Plan 


Speed $ Crisis End? 


Need for Restrictive 


Measures Remains, But 


Fast Action by U. S. on Aid for European 
Recovery Will Bring Solution Much Closer 


Inside 
News 


Kaiser on Canada 


Canada’s industrial possibilities 
are attracting the attention of U.S. 
business leaders, including Henry 
J. Kaiser, whose unorthodox pro- 
duction methods lifted him into 
the limelight during the war, and 
have held him there since. This 
evangelist of enterprise outlines 
his views on production, taxation 
and on the future of Canada, to 
The Financial Post (page 17). 


Stabilize Nation’s Budget? 


Can taxation be used to promote 
prosperity in a free economy? A 
United States committee has an- 
swered affirmatively; has out- 
lined a stabilizing budget policy 
which would balance revenues 
and expenditures, and provide an 
assured surplus for debt retire- 
ment. The Financial Post pub- 
lishes a digest of the proposal 
(page 7). 


Housing First ‘“‘Must’’ 
Housing and industrial projects 
are the first “musts” on da’s 
construction agenda, and should 
receive definite priority over most 
municipal public works. This is 
the verdict of a great majority of 
Canadians questioned by The 

Financial Post’ (page 13). 


Super Holiday Camps? 
Are major changes in the making 
for Canada’s vacation industry? 
Will luxurious camps on a “mass 
holiday” basis, replace small 
tourist resorts? Billy Butlin, once 
operator of a dart game on the 
CNE midway, who has since built 
up an empire of holiday camps in 


similar enterprise in this country 
(page 22). 
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Newfoundland 
Asks Questions 


From Our Own Correspondent 
ST. JOHN’S — Newfoundland 
settled down this week to serious 
study of Canada’s offer of union 
terms, 


Only one thing was certain: the 
average Island resident, not con- 
cerned with the broad political 
implications, was satisfied that 
Canada’s terms were generous, 
but he had several questions. 


Among other things, he won- 
dered: Where will Newfoundland 
get her provincial revenues above 
federal grants? Would these reve- 
nues meet provincial expendi- 
tures? What taxes will be levied? 
What measures will be taken to 
protect local industries? How will 
direct competition from the Mari- 
time provinces affect fish sales? 

In the meantime, there seemed 
little doubt but that the major 
battle had just begun, The strong 
“responsible government” fac- 
tion in the National Convention 
has started its campaign; pro- 
Confederate attitude was reflect- 
ed by J. R, Smallwood, who de- 
clared: “The offer is wery gen- 
erous; when the people of New- 
foundland realize what it means, 
Confederation will sweep the 
country.” , 


The Pace of Business 


All stock averages have shown increases on both Toronto and 
Montreal Stock Exchanges during past week. Papers and golds have 
} been standouts; the formereon mooted further increase in price of 
sealed and packed in France | newsprint; the latter on hopes for incentive bonus on gold productidn. 


Bank deposits nearly touched $6 billions at $5,969 millions, the 
highest on record, on Sept. 30. Increase over August was $137 mil- 
lions and over Sept., 1946, $180 millions. 


Canal traffic at Sault Ste. Marie showed a 7.6% increase to 15,- 
395,701 tons in September over a year ago. Welland canal tonnage 
same month rose 9% to 1,580,052 tons. St. Lawrence canal traffic 


| dropped 3.1% to 930,902 tons. 


Wheat—and wheat in terms of flour—available for export from 
Canada is at present estimated at 200 million bushels. World gener- 
ally needs more, but U. S. has harvested largest wheat crop on 


record. 


Wire nail production Sept., 6,879 tons (1,640 year ago); nine 
months 56,659 tons (44,142 in 1946 period). Exports Sept., 4% tons; 
9 months 22 tons. Imports (over 1 in., and wire roofing nails) Sept., 


384 tons; nine months 3,031 tons. 


Steel wire production Sept., 27,266 tons (3,746 year ago); nine 
months 232,635 tons (162,887 in 1946 period). Shipments Sept., 8,740 
tons (1,836); nine months 80,478 tons (71,510). 


Car production has shown marked gain in 1947. Output, in Se 
grade watches and rings is better | tember up 54.6% over 1946 to 24,205-unit total; nine months’ fi 


gure 


than last year. Costume jewelry of 187,986 units represents 55.6% gain. 


is in good supply, including many 
(Continued: on page 2, col. 5), 


in 


- 


Pig iron production was 169,630 tons in Septer 
September, 1946, when-operations affected by le 


her (45,078 tons, 


ee 
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By KENNETH R, WILSON 

OTTAWA (Staff) — Canada’s 
dollar crisis plans have been 
strengthened but not altered by 
the emphatic detlaration of the 
Truman tion that Unit- 
ed States “ERP” dollars should be 
available for purchases in Can- 
ada and other countries, as well as 
in the United: States. 

The decision, announced this 
week by General Marshall in re- 
spect of the proposed $20 billions 
European recovery program, is 
considered here of greatest impor- 
tance to Canada’s dollar plans. 
But it in no sense removes the 
need for quotas, embargoes and 
other_restrictive measures. 

Restrictions, embargoes and the 
like will have to be imposed, but 
it is unlikely that they will be 
required much beyond a year or 
18 months at the outside. 

The point is that while Can- 
ada’s 1947 dollar deficit may not 
exceed $600 or $700 millions, the 
deficit for 1948, assuming no 
government action was taken, 
might well rise to $800 or $900 
millions. Thus the presently pro- 
jected blueprint for solution of 
the Canadian dollar crisis still 
hinges on a broadly-based pro- 
gram which includes: 

- (1) Some Canadian borrow- 


ing; 

(2) Considerable “austerity” 
by way of restrictions on Cana- 
a luxury purchases in the 

(3) Expansion of Canadian 
exports to the dollar area and 
increased purchases from the 
United Kingdom. 

Constructive Solution 

It has been hoped from the first 
that a considerable portion, of in- 
creased Canadian dollar exports 
would be financed directly or in- 
directly through some implemen- 
tation ,of the Marshall program. 
That “hope” now appears to be 
approaching reality at a much 
faster rate’ and in much more con- 
crete form than was thought pos- 


25| sible two or three months ago. 


One major advantage of the 
Marshall program as it will be 
presented to Congress next week, 
is the added confidence which it 
brings to the possibility of solv- 
ing Canada’s trade and dollar 
problem by “constructive” rather 
than purely negative measures. 
Had there been no U. S. dollar aid 
to Canada.in 1948 and 1949, it is 
more than likely that the meas- 
ures which Canada would have 
to take to curb U. S. imports 
would have been far more drastic 
and more lasting in their impact 
than those which are to be shortly 
announced. 

It is of course clear that the 
Marshall proposals have yet to 
be approved by Congress, but the 
unanimous line taken not only- 
by General Marshall but by other 
groups such as the Harriman 
committee, make it exceedingly 
hopeful that the principle of 
spending U. S. dollars wherever 
the goods needed by Europe can 
be found, will be sustained. 

Marshall’s Aid Reference 


The specific reference on this 
point was made this wéek by 
Gen. Marshail before a joint meet- 
ing of House and Senate commit- 
tees dealing with foreign rela- 
tions. He said: 

“The proposal to be submitted 
to Congress contemplates the 
use of funds provided under the 
program for purchases outside 
the United States of commodi- 
ties not readily available in suf- 
ficient quantities in this country. 
This policy will tend $ protect 
our home economy 
tionary price 
might result from 
buying in our mar 

“It seems clearly in our inter- 
est that the greatest possible 
amount of these supplies be ob- 
tained for Europe from other 
countries. Such countries should 
be encouraged to contribute dir- 
ectly as much as they can to 
the recovery program through 
grants-in-aid or by extending 
credits for export to Europe. 

“The European recovery 
program will be quickly reflect- 
ed in other countries, if the im- 
portant element of flexibility in 
purchasing is provided. To the 
extent that supplie#’ for Europe 
are procured from nonpartici- 
pating countries for dollars, the 
trade position of these countries 
with the United States will be 
improved, In this way we feel 
that the problems of other West- 
ern hemisphere countries can be 
met through a combination of 
the European recovery program 
purchases and normal Export- 
Import Bank transactions.” 

¢. final referenge to the U. S. 

rt-Import Bank is of very 
soonsiderable importance to Can- 
ada. 

As disclosed earlier (The Finan- 

cial Post, Oct. 11) it has for some 


on™ (Conti on page.2,col’4) 
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OTTAWA (Staff)—Out of the 
complicated arithmetic of Can- 
ada’s generous offer to Newfound- 
land, a number of highly signifi- 
cant facts now emerge. 

Most important would be the 
benefits which the offer affords 
to the people of Newfoundland 
themselves, These may be sum- 
marized as follows: 

1, A reduction of one third in 
revenues collected from New- 
foundland citizens. 

2. A substantial lowering of 
price levels due to (a) a removal 
of tariff barriers between the 
two countries; (b) a cut of pos- 
sibly two-thirds ih customs 
charges now added to the cost 
of most goods which enter the 
country; (c) a substantial lower- 
ing in freight rates. 

3. A direct payment to the 
people of Newfoundland of $12 
millions annually in “transfer 
payments” from Ottawa of 
which $8.4 millions would be in 


Lower Government Costs | ANNOUNCING 
Seen for Newfoundland 


Laurent, Acting Prime Minister 
and Minister of External Affairs, 
made no bones about the “enthus- 
iasm” of the Canadian Govern- 
ment toward a possible union. 


Canada’s Tax Receipts 

Getting back to the dollar-and 
cents arithmetic of the Confed- 
eration proposals, one important 
tabulatiin is the estimated tax 
levies which Canada expects to 
receive on the basis of tax rates 
enacted in the 1947 federal bud- 
get. For purposes of comparison, 
The Financial Post has put these 
estimates alongside a recent year 
of actual performance in New- 
foundland. For this comparison 
the year 1945-46 has been chosen 
Tather than the latest year (1946- 
47). This is because the earlier 
year is said to have certain fea- 
tures which might be considered 
more “representative.” The com- 
parison follows: 


New Approx. 
Federal Nfid. Tax 









Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 





Abitibi Sales Co. (Toronto)—R. S. 
Fowler, assistant general manager, in | (St. Catharines)—Arthur J. Bennett, 
charge of U.S. sales; J. E, Cottrelle,|manager Toronto sales office; C. C. 
assistant general manager, in charge | Mills, plant manager. 

Canadian and overseas sales. Garment Salesmen’s Association 

American Radiator & Standard |of Canada—Albert Pasternak, presi- 
Sanitary Corp. (New York)—Geo. | dent; Chas, M. Halliday, vice-presi- 
C. Crawford (Toronto), a director. |dent; Len Biddell, secretary-treas- 

Australian Government — F. R./urer. — 

Gullick, trade commissioner, Van-| Institute of Radio Engineers—Dr. 
couver. ‘ F. S. Howes (Montreal), Canadian 

Alberta Salt Co. — M. M. Porter representative. 

(Calgary), president; H. R. Milner| Minneapolis-Honeywell Regulator 
(Edmonton), J. G. Spratt (Calgary), |Co.—Hugh M. Braid, industrial sales 
L. D. M. Baxter (Winnipeg), J. F.|manager, Hamilton area; W. W. 
Macmillan (Winnipeg), E. Gerald | Bartlett, heating controls division 
Handon (Montreal), J. B. Donald | representative, Hamilton and Niag- 
(Montreal), directors. jara area. 

Alberta Retail Implement Dealers’| Mayfair Magazine (Toronto)— 
Association — Bernie Brown (Ed- | Wells Ritchie, managing editor. 
monton) president; W. H. Glover} Manitoba Beekeepers Association 
(Westlock), E. J. Harrington (Wan-|—M. Dueck (Kleefeld), W. S. Mc- 
ham), Edward Schnell (Camrose), |Leod (Winnipeg), G. Habing (Ha- 
Clarence Algott (Durwent), Torry |zelridge), A. Lindenberg (Brandon), 
Ellis (Calgary), Chas. Lowe (Fort |I. H. Arnett (Macdonald), McLaugh- 
Saskatchewan), directors. | lin (Plumas), Mrs. M. F. MacDougall 

Bank of Montreal—Thos. R. Gil-| (Emerson), S. Coulthard (Bagot) H. 
bert, main office manager, Saint}W. Kitson (Portage la Prairie), 
John; Wm. Stewart, superintendent, | directors. 
maritime district, and manager main | Monarch Sales Ltd.—R. W. Paoli, 
office, Halifax; David M. Carmich-|Calgary and district sales manager. 
ael, manager Windsor (Ont.) main| Mount Royal Dairies & Co.—Hec- 


English Electric Co, of Canada 









































Proposalt —“—-. branch. ‘tor Racine, president; Paul Sangui- 


Brantford Refrigerator Ltd.—Gor- net, vice-president; J. Ernest Savard, 
don Fairley, president; Clifton Dow- |Roger Belanger, J. Romeo Gauv- 
son, managing director; P. Earl|reau, Jean Paul Rolland, Frank C. 





















































family allowances; $2.5 millions 


in the old age pensions; $1 mil- | Personal income tax.. 


: s : Corporation tax ..... 
lions in war service benefits to | Sorporation tax '++++s 


$ $ 
3,200,000 2,400,000 
7,500,000 6,500,000 


veterans, Customs & imp. duties 2,000 000 270,000 | Amey, D. A. Ampleford, directors. | Tenzer, directors. | 

Cost of these benefits would be | Liquor excise ......++ 400,000}18,300,000| British Columbia Hospitals Asso- | Nova Scotia Weekly Newspaper 
paid by the people of Canada as Post Office 22. 350'000" 1,800,000 | lation—K. K. Reid (New Westmin- | Association — J. J. Wallis (Digby) 
a whole—in the belief that it is |General sales tax... 4,000,000 "....., |Ster), president; A. H. J. Swencisky |President; Thos. Beattie (Bridge- 
better for the peoples of both Misc. Federal taxes .. 1,515,000 =... (Vancouver), J. O’Mahoney (Sum-| town), vice-president; W. B. David- 


merland), vice-presidents; G. E.| 
Masters (Vancouver), treasurer;| Norwich Union Life Insurance 
E. W. Neel (Duncan), secretary. |Society—H. C. Cooper, Edmonton 
Belgian Government—Leon J. Du- | branch, manager. 
puis, honorary consul, Vancouver.| Pacific Mills Ltd.—P. A. Frat- 
Central Mortgage & Housing Corp, |tinger, assistant to resident man- 
—J. G. Walker, regional property |ager, Ocean Falls; J. Harold Falls, 
manager, British Columbia. manager Martin’s Inn hotel, and 
Canadian Cooperage Association— | cOmmunity department store. 
J. C. Landreville (Toronto), presi-| Quebec Government—Henri Tur- 
dent; G. Forristal (London), vice-|¢0t, industrial commissioner. 
president; M. Leo Sweeney (Van-| Royal Trust Co. — Frederic E. 
couver), secretary-treasurer. Bronson (Ottawa) a director. 
Crown Trust & Guarantee Co.—| Sicks Breweries Ltd.—R. J. Chis- 
J. K. Wedlake, manager, Windsor | wick, executive vice-president (Cal- 
office; A. W. Dunn, assistant man-|sary); Thos. C. Dancer, general 
ager, Windsor. |}manager; G, R. Howsam, manager, 
Chartered Trust & Executor Co.— | Edmonton. 
Frank Shannon, a director. Spitzer & Mills Ltd.—Paul Cor- 
Christie, Brown & Co.—Fred M.| beil, radio director, Montreal office. 
MacNicol, sales manager. oa ae ee Co. _ Can- 
Canadian National Railways—wW. |#®2—=* *. +nornnill, second vice- 
E. Griffiths, engineer of track. president; A. M. Carpbell, assist- 
ant general manager, and actuary; 
Canada Bread Co. (Toronto)—| J Cunningham, assistant general 
ae aa manager, manager, and secretary; J. A. Mc- 


Allister, assistant general manager, 
Civic Service Federation of Can-| and director of agencies. 


ada—F. W. Whitehouse, president; Trans-Canada Air Lines — W. N. 
Geo. Keiffer, J. C. Duggan, Henry |Horner, manager, foreign catgo 
Rheaume, Miss M. Caldwell, J. H.jsales (Montreal); Hugh Johnston, 
Wood, H. A. Maclsaac, vice-presi-| manager cargo sales and develop- 
idents; Harold Parker, treasurer. ment (Winnipeg). 

Canadian National Railways—D.| Union of Quebec Municipalities— 
B. Bishop, divisional freight agent,| Mayor Raymond Brunet (Hull), 
Saint John. president; Mayor Edward Wilson 

Dominion Appraisal Co.—A. C. (Verdun), Mayor Robert Cauchon 
Bentley, Montreal manager. (Valleyfield), Mayor Arthur Rous- 

Dominion Burlington Mills—E. F. — (Three Rivers), vice-presi- 

: : > ents. 

King (Montreal), premdent: A. C. Universal Sales & Service (Cal- 
Werner (New York), vice-president. ary)—Jack Wak nis ond 
Dominion Stores Ltd.—Alfred Sa- | @”, rebar thas art gate 


: ; ‘G Sa- lice manager. 
voie, assistant to Montreal district Sieesnaane Mutual Insurance Co 
manager. ; 


—M. C. Holden (Vancouver), gen- 
Dominion Government—Geo. A.|eral manager. 


Scott, assistant director, bureau of} W. J. Addison Ltd.—David B. Kay, 
transportation economics. personnel manager. 


Christmas Buying Picture 
Brighter, If You’re Early 


(Continued from page 1) such as irons, electric clocks, vac- 
imported lines. Lighters of all| uum cleaners, toasters, percola- 
popular makes and in many/jtors are all plentiful and are 
styles are considerably more | Being offered in a wide range. 


—_—----—_—- -———-- -— Oo ; ‘e' 
20.185,000t 28,970,000 son (Wolfville), secretary-treasurer. 


Add: Other revenues* 5,000,000 5,030,000 
$25,185,000 $34,000,000 


countries to go forward into the 
future as one nation rather than 
as two. That cost, so far as it can *Revenues now collected by Newfound- 
be measured in dollars and cents, land end Which would be continued by a 
: ; sa4: provincial government: viz.: quor com- 
is now put at about $15 millions mission profits, income from natural re- 
annually. It will be higher in the i wheal Shinde 

year or two following any accep-| in'i9i7 budget ne ates enacted 
tance of Confederation, because ‘ —— ee emount ot anticipated 
of the fact that it will take some | °°" "evenue from the “province”, 
time for a provincial government 


It will be noted that the over- 
in Newfoundland to adjust itself| all benefit to Newfoundland un- 
to new conditions. 


der such cikcumstances would be 
Balance Provincial Budget a net reduction in taxes, etc., of 
On the basis as proposed by | about one third from the present 
Canada, a + orrgnen government | tax level. Personal income taxes 
in Newfoundland would have be-| would be slightly higher. Most 
tween $14 and $15 millions of as-| other collections would decline. 
sured revenue—enough revenue, | Against this, it is expected that 
it is estimated here on the basis|a provincial government might 
of Newfoundland’s own accounts| in time increase its own provin- 
—to balance the provincial bud-| cial taxes. But, actual tax collec- 
get and provide some extensions|tions in Newfoundland were 
of provincial services not now/| higher than the above ($37.2 mil- 
being offered. lions in 1946-47. As well, any re- 
In his press conference follow-| duction in federal tax rates from 
ing announcement of formal Can-| their present levels would reduce 
adian “offer,” Rt. Hon. Louis St.|the burden accordingly. 


Price of Cocoa Beans Up, 
Chocolates. to Cost More 


You’re going to have to dig 
down for that third odd copper 
again for a chocolate bar. In a 
few weeks there might not be 
any change back from a dime 
when purchasing solid chocolate 
bars. Box chocolates now selling 
at 80c. a lb. might travel to 
around $1 before many weeks are 
out, The Financial Post is in- 
formed. 


Canadian chocolate , manufac- 
turers rubbed their eyes this 
week when they read that the 
first shipments of West African 
cocoa for the present season sold 
for 46c. a lb. The price was 23\4c. 
a lb, for last year’s crop and only 
7c. in 1941. And there is no indica- 
tion that the price spiral has stop- 


ped. 
Quotas Continue 
With world requirements of 
cocoa estimated at.20% beyond 
this year’s probable 644,450-ton 
crop, the supply is still on an allo- 
cation basis set by the Emergency 
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Windbreakers... 


good all-round Winter companions! 


It’s windbreaker time again . . . time to dress 
“up in one of these tasteful and comfortable jackets 
that are useful on so many occasions! Men like 
the way these versatile jackets ride free and easy 
on the shoulders . . . they like the smooth feel of 
fine deerskins and horsehides .. . and they like 
the quiet, good taste that characterizes the selec- 
tion at EATON’S. The astute outdoors man knows 
that, in EATON’S outstanding variety, he is sure 
to find a windbreaker to satisfy his every need. 


EATON'’S 








Food Council in Washington. 
Present allocation to Canada is 
on a basis of an annual usage of 
approximately 45 million pounds. 
By far the greater proportion of 
this comes from West African 
sources. Other supplies include 
about two thirds of the annual 
Jamaican crop and a substantial 
shipment from Brazil. 

Chocolate manufacturers find 
the sliding scale basis for comput- 
ing government. excise tax on 
chocolate sales particularly oner- 
ous under present high cost con- 
ditions. The excise tax on an 80c. 
box of chocolates is approxi- 
mately 12c. If the price rose to 
$1 the same tax would be upped 
to 15.3c. Along with a 4.8c. sales 
tax, this would mean that 20.1c. 
of the dollar would go to govern- 
ment sources. 


Marshall Plan 
Aid in Crisis 


(Continued from page 1) 




























CREDIT MANAGER WANTED 


Large manufacturing firm in men's wear field with 
national distribution, has an opening for a qualified 
Credit Manager to assume full charge of credits and 
collections. . 


Among the qualifications required are the abilRy to 
* meet the trade, a good correspondent, and a pleasing 
porsonality. Sheth 
Initially the successful applicant will be stationed in a 
Western Ontario-city but eventually will be located at 
Toronto. Applicants should be between 35 and 45 
years of age. Please give full particulars about experi- 
ence, education, marital status and salary expected in 
first letter. Our staff has been advised of this opening. 


BOX 8 
~ THE FINANCIAL POST, TORONTO 















plentiful. Keen competitive lines | Refrigerators, washing machines 
in pen and pencil sets. and certain types of mixers are 
Foods: Christmas fruits are in| still\on quota supply and fairly 
good supply at prices generally | scarce. 
lower than -last year. Raisin| Car Accessories: No shortages 
prices are down by one-half or| of most items. Plenty of tires and 
more on last year with ample| prices down on last year. Batter- 
supplies coming in from Califor-| ies too are near a buyers’ market. 
nia.,; New crop Turkish figs are| Sporting Goods: Wide selection 
now arriving at prices 10 to 15% | available in skis, skates, guns, 
below last year’s. Dates are com-| rods, tennis rackets, golf clubs. 
ing in from Iraq at last year’s| Good supplies available in every- 








supply levels and little change|thing with some cheaper lines. 
3 near as Matket C’ment. 2?\| time been highly probable that|is expected in prices. Currants| Plenty of all sportswear. 
C APIT AL FOR INVEST MENT Eéttorials ‘ s Post Scripts . af 6 this important revolving fund of | are plentiful and cheaper. Toys: Canadian manufacturers, 
Indust. Growth’ 19 Quotations.» 28| U. S. dollars would be used by 


Walnuts will be in better sup-| whose business has grown five 
Insurance. , . The Question . . 13 






Stossenanas 4 .° Wedtlo Maw 13 | Canada in solving her dollar prob- ply than last year with prices|times since prewar days, expect 

ividuals uld be int ted in investin Labor Roundup.'3 You Asked Us : 21|lem. That possibility now be-| generally 20% down on last year.| best year ever despite pressure 

Individuals wo interes in investing INVESTMENTS comes a virtual certainty with | Pecans are not too plentiful. of competition by increased im- 

between $40,000 and $75,000 in a well Algoma Steel of. Gen- Merchand. the recommendation at the week-| Larger supplies of English bis-| ports from Britain and Europe. 
4 . 


B. C. Elec. Rly. 10 
Pwr. & Pr. 21 
Can, Breweries 21 


5 
Grt. Lakes Pr.. 4 
Highw’d.-Sarcee 13 
Hayes Steel Pr. 


end that the loaning authority of 

5 

Imp. Varnish. . = 
4 


this bank be increased by $2 


established business. Preferably witkin the 


cuits have been coming into Mon-| More electric ' trains of all 
treal in the past few weeks and| makes, including cheaper lines, 


Can. Wirebound I & lane... . billions “to finance essential raw | fairly good supplies are expected | are available but early shopping 
vicinity of Montreal. Cen. Cor & ¥. MeCou-Front: 34| materials purchases in categories for the Christmas trade. is advised, Greater range of me- 





Maple L. Mill. . 


14| unsuited for world bank loans and 
Mt. Royal Dair. 7 
5 
15 


ineligible for grants-in-aids.” 

It seems clear from enquiries 
made by the writer some weeks 
ago. in Washington that officials 
of this bank would welcome 
Canadian borrowing—the only 
concern at that time being the 
amount of funds they would have 
available for that purpose, 


It was made clear that there are 
a number of important Canadian 
dollar needs involving purchases 
of machinery, raw materials, 
equipment, etc., in United States 
which would be eligible for bor- 
rowing at very low rates from this 
bank. As well, there is the addi- 
tional prospect of using the bank, 
as suggested by the Harriman 
committee, for the stockpiling of 
raw materials which the U. S. 
requires; many of which Canada 
can supply. 


Candy supplies may be short. 
Cheddar cheese (production of 
which in Ontario and Quebec has 
been reserved for British needs 
since August 22) will be on sale 


chanical and powered toys, bicy- 
cles and scooters with prices} 
showing no sign of breaking. | 

Luggage: Still scarce in all) 





Write Box 6, The Financial Post, Toronto 


Coast Breweries Maxson Food . 

Massey-Harris . 

Mont Tremblant 15 
Ogilvie Flour . 29 
Ottawa El, Rly. 16 
Price Bros, . . . 32 
Peek, Frean.. 5 
Sigma Mines . . 13 
W’dward Stores 14 


8 

10 

+ 25 

Cardy Hotels . . 
20 

16 





Cc 15 
Comm. Alcohols a 


Distill. Corp.-S, 22 
Dom. Stores... 5 
Fairchild Air. . 21 
Federal Grain . 2 
Felt & Textiles . 3 

MINES AND OILS 
Amalg. Larder . 30 Goldvue Mines 10 

th. . 20 Goldcrest Mines 30 
Goldflake Mines 31 
Gold Pan Mines 31 
Imperial Oil . , 15 
Kelwren Gold , 31 
Kerr Lake M. . 31 
Martin McNeely 30 
MelIntyre Pore. . 30 
Now Horizons . 30 
New Norzone . 31 
Noranda Mines. 15 
Osalake Mines , 31 
Pioneer Mines , 20 
Pen-Rey Gold , 30 
Pore. Gold R. , 30 
Picadilly Pore. , 30 
Pato Consol, G,. 31 
Pacifie Petrol, . 21 
Reno Gold... 3 
Sladen Malartic 31 
Wright-Harg. . . 20 
Wingait Gold . . 31 








good lines although supplies are 
again from the end of the month.| better than last year. The newer 
Hams and turkeys are both ex-| lightweight aluminum air travel 
pected to be in good supply. kits are still hard to get. More 
Electrical Appliances: Reaching | British leather goods and a great- 
the market in ever-increasing|er variety of cheaper weekend 
quantities, Smaller appliances! kits available 


ClasSipiedt rvvertisements 


Ip! FOR MEN WHO 
| KA eLP* MAKE DECISIONS 


1947 BUSINESS YEAR BOOK 


A top-of-the-desk reference book that thousands of 
executives use to plan sales and advertising cam- 
paigns, locate branches, set sales quotas. It gives 
you quick information on the Canadian market—the 
Dominion, provinces, cities and municipalities; facts 
on Canada's industries; many easy-to-understand 
charts and graphs. 


The only book of its kind available in Canada, it's 
priced at only $2 postpaid. 





Bidgood Kirk. . 30 
ison G. . 31 
Serer dD 

Beaulieu Y’nife 2 


om cee 3 oe Classified ads. cost 4c. per word and figure for each insertiog. 
Groner Persh: : 31 Minimum ad. 12 words. Add six words when box number is 
required. When replies are to be mailed to advertiser, add 
10c. Classified ads. payable in advance. Contract rates on 


application. 


Dome Mines . . 30 
Duquesne M. . 31 
Donalda Mines. 31 
Duvay G. M. . 31 
Diversified Mng. 31 
Discovery Y'nfe 31 
East Amphi . . 30 
Elder Mines . . 31 
Eldona Gold . . 31 


Wd: 


— 


INTERNAL AUDIT Departments organ- POSITION WANTED 


ized, staff trained, supervised, fee basis. | 
Box 1, The Financial Post, Toronto. | ARTS GRADUATE of University of | 

Toronto wants position with publishing 
company or financial institution. Some 
mechanical and executive experience. 
Box 396, The Financial Post, Toronto, 


| 
| 
| 
| 
| 














PRIVATE SBCRETARY to general sales 
manager of large food manufacturing 
concern wishes to make change January 
Ist. Well educated and capable of assum- 
ing responsibilities; minimum salary 
$45.00. Reply to Box 5, The Financial 
Post, Toronto. 


Printing Plant For Sale 


ESTABLISHED OVER 25 YEARS, Owner 
wishes to retire. Ontario city, wonder- 
ful opportunity for practical printer’s 





POSITION WANTED 
LAWYER, Business Administration grad- 


GET YOUR COPY TODAY BY FILLING IN COUPON BELOW 





r plant. Inventories or investors, over 
uate, sales, office, plant experience, 27,| 199,000. Box 17, The Financial Post, 

sili aha easel cls hi i ay ei ie ita, aay caer sn tenth tate Giten walatn eet ens aan eh de Sith seeks business opportunity. Box 3, The| Toronto. 
f Financial Post, Toronto. biiuiaeianiin sdecraciibthacaiitentathee Mie aiitena di: tai 
: 1s! PRESONNEL MANAGER, age. 00, 
THE FINANCIAL POST, 481 University Ave., Toronto 2 MANUFACTURERS years executive experience with several 


AGENCIES WANTED for the Maritime | different nationalities in Europe, Asia, 
Provinces by live organization at pres-|@"d Canada requires position with large, 
ent contacting outlets for electrical and — Pere ae cat roe 
mechanical products, and heavy machin- Tore a Ox 4, e ancia Ost, 
ery users, Interested in package convey- | *°FOM'°. 


ors, farm milk coolers, specialties. Please MECHANICAL ENGINEER EXECUTIVE 


give full details to Box 386, The Financial 
Post, Toronto. MECHANICAL SUPERINTENDENT pres- 
CHT TitCU-(—U=—e toes | Cnty employed in large chemital indus- 
try seeks new connection in administra- 
TRANSLATIONS tive or management executive capacity 
where 20 years of broad engineering 


Please rush .......... ... copies of the new 1947 edition of 
BUSINESS YEAR BOOK 
at $2 a copy. We enclose $ .........+ee++++++ im payment. 





eevee SSSHHSHSSSHSSSESSSESEESEHEEHEEEEEHEHHHESEHEHHEEEEHEHEEEE 


ATTENTION OF 





100 RICHMOND 


riwe 


i FOR ENGLISH-SPANISH and SPANISH- | design and ee ae wenn —_ 
* ENGLISH TRANSLATIONS Legal,| ground in Power ant, troleum an 
STREET ADDRESS .,...csccecsesesccccscscscsceccseeseessssesees im STREET WEST eh hte cathe te 3 Rita ee bee SF Industrial and Commercial documents,| Chemical fields can be profitably used. | 
apply to Juan G. Parmentier-Ramirez}| Considerable experience in job evalua- 
CITY & PROVINCE .,............ kee aes ka bakacae’ YB-3 | TORONTO,ONT. 


who has many years’ 
Business and Gov 
Dominion Square 


experience in 


tion, personnel problems and labour rela- | 
Room 1004, 
Montreal, 


tions in negotiating Union contracts. Box 
4, The Financial Post, Toronto, 
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BANK; 


: TO 4 miles Camapiags 


Ci BANK OF 


MonTREAL 














DISPLAY WINDOWS 
for rent 


in Union Station Concourse 
(Tops for Christmas) 
WA 9351 = 


INDUSTRIAL 
OPPORTUNITIES 


Set-up Paper Box Factory, capable 
of handling at least two million 
boxes annually, wanted for On- 
tario town. Suitable building will 
be constructed on rental basis. 
Large volume of business assured. 
Please apply— 


Secretary, Chamber of Commerce, 
MIDLAND, Ontario 





















W.E. DUNTON, C.A. 


MONTREAL 
and 
TORONTO 





Inquiries are invited from Manufacturers of Con- 
struction, Mining, Lumbering, Plumbing, Heating, 
Waterworks and general Industrial equipment 
who are interested in developing sales in the Prov- 
inces of Nova Scotia, New Brunswick and Prince 
Edward Island. 


S. T. E. FETTERLY & SON LIMITED 


MANUFACTURERS’ AGENTS AND DISTRIBUTORS 
FURNESS BUILDING, 75 UPPER WATER STREET 
HALIFAX, NOVA SCOTIA 


CAREER PLANNING 


The really successful career is one supported by good planning. It is 
vitally important to any ambitious man that he establish himself in the 
right field of work. 

Psychological tests have been developed which measure interests, ability 
and personality. Test results, interpreted by a qualified psychologist, 
are an invaluable aid in sound career planning. 


J. H. McQUAIG & CO. 
Industrial Psychologists 
Selection of Executives and Salesmen 
‘esting of Personnel for Industry 


30 Bloor St. W., Toronto KI. 6514 








Memo to a Busy ‘Man! 


SIMPSON’S 


Gift Secretary Service 


is Ready to Help You 


Exact dates of special gift occasions can so easily slip 
your mind . . . selection of an appropriate gift takes up 
much of your valuable time. 


To make your gift-giving a real “token of remembrance” 
Simpson's has established a permanent Gift Secretary Service 
in the Gift Service department on the Sixth Floor. 


All you have to do is register the names ot the people to 
be remembered . . . relationship . . . event . . . and date to 
be celebrated. Simpson’s Gift Secretary will then remind 
you by card approximately two weeks in advance of the 
occasion. If you wish she will gladly suggest suitable gifts 
or choose something specific for the birthdays and anni- 
versaries you wish to remember. 


Register by letter, telephone or in person. Simpson’s Gift 
Secretary will then take over the time and worry-saving duty 
of your personal gift-giving. 


There is, of course, no charge for this valuable and friendly 
Simpson's Gift Secretary Service. 
SIMPSON'S GIFT SERVICE—SIXTH FLOOR 
Phone Trinity 9111—Local 461-462 
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~“ LABOR ROUNDUP 


B. C. Backtra¢ks on New Labor Law 
Future Mass Prosecutions Ruled Out 


By RONALD WILLIAMS . 

This week, the British Colum- 
bia Government backed up for 
the first time in the enforcement 
of its new labor law. At the same 
time, by some strange coinci- 
dence, the extreme left-wing ele- 
ment of the B. C. labor movement, 
in a remarkable reversal ‘that left 
the province gasping, appeared to 
be ready to go along with Bill 
39, even to the extent of helping 
administer it. — 

The Government backtracked 
when Attorney-General and now 
Labor Minister Gordon Wismer 
announced charges against 100 
members and officials of the CIO 
United Steelworkers for striking 
illegally, were being dropped be- 
cause they were improperly laid. 

His finding “in no way affect- 
ed the validity of the new law 
but does point out the ponderous 
and unnecessary machinery set 
up for its enforcement .. .” said 
Wismer, who helped pilot the new 
law through the legislature last 
spring. 

From now on, ,he said, only 
leaders and officers of unions 
which strike illegally, will be 
prosecuted. There will be no more 
‘mass prosecutions as in the case 
of: the Steelworkers and before 
that the Nanaimo laundry strike. 

To many this looked like the 
first step in a process to water 
down the whole Act. Labor, at 
least, viewed it as something of 
a victory. 

That’s what made the about- 
face of the leftist element so re- 
markable. After spearheading 
the hue and cry against Bill 39 
and shouting everlasting defiance, 
the B. C. Federation of Labor 
named Leftwingers Harold Prit- 


chett, head of the CIO wood- 


workers and Harvey Murphy, 


provincial boss of the Mine Mill | 


and Smelter Workers, as can- 
didates for a position on the 
newly-formed Labor Relations 


d. 

To CCL Vice-President Alex 
McAuslane who, the Communists 
had charged, had been sent out to 
the coast to “clean out the Reds” 
(The Financial Post, Nov. 8) this 
was incredible. Furthermore, it 

- was “defiance of CCL’ policy” 
« which might result in action be- 
ing taken against the Federation. 

Everyoné knew where Prit- 
chett and Murphy had stood. In 
his own union paper, Pritchett 
Was on record as vowing he would 

* mever comply with the govern- 

~ ment’s request and help adminis- 
ter the Act. It was a “slave law; 

. infamous; fascist and reaction- 
ary.” The Communists had’deltg- 
ed union meetings with handbills 
depicted the province being 
branded with a fiery cross shaped 
like a Swastika. 

But in 15 minutes, said Mc- 
Auslane, they had completely re- 


versed themselves. He recalled 
the “scurrilous labor-baiting” 
campaign conducted by the Com- 
munists against those who refus- 
ed to join the attack on the labor 
Act. Now the branders themselves 
stood branded with their own 
irons. 

a a * 
B. C. Streetcar Men 
Reject Settlement Offer 

On the B. C. strike front there 
was little change. The transit 
strike which has forced 200,000 
streetcar and bus riders to seek 
other forms of transportation in 
Vancouver, New Westminster and 
Victoria, appeared to be no near- 
er settlement at midweek. 

On Saturday, the AFL Street 
Railwayman’s union rejected by 
an overwhelming majority a com- 
promise settlement which called 
for an immediate return to work 
as one of its conditions. 

The offer proposed a 10c. an 
hour increase now and the 40- 
hour week by next. September. 
The Union is holding out for 20c. 
an hour and the 40-hour week 
right away. 

a * a 


Seamen Set Deadline 
For Deep-sea Ship Strike 

The Canadian Seamen’s Union 
extended to Nov. 25 the deadline 
for settlement of its dispute with 
deep-sea shipping operators on 
the East and West coasts. Unless 
the CSU has new agreements 
with ship owners by then, 150 
of Canada’s ocean-going vessels 
will be struck, said Jerry McMan- 
us, Secretary of the CSU and 
chairman of the Trades and Labor 
Congress’ Joint Marine Council. 
Strike votes are now being taken. 

A conference called last week 
by the Federal Department of 
Labor failed to clear the air. The 
seamen were still asking for 15c. 
an hour wage increase plus a 48- 
hour week at-sea and a 40-hour 
week in port. To break the dead- 
lock, labor officials proposed ap- 
pointment of a conciliator; an 
industrial disputes inquiry com- 
mission or a board of conciliation: 
The Union rejected all three pro- 
posals. 

Three opposite groups, National 
Association of Marine Engineers, 
Canadian Communications Asso- 
ciation and Canadian Merchant 
Service Guild, are now in the pro- 
cess of taking a strike vote of their 
men at sea, asking whether they 
accept or reject the ship owners’ 
offer and whether they favor 
strike action. 

On the lake front, the union ap- 
peared to be heading for more 
grief. Four lake shipping oper- 
ators served notice they would not 
renew their contracts unless the 
CSU “cleaned house of avowed 
Communists at its head’, The 
companies were: Sarnia and Col- 


onial, Paterson Steamships, Can- 
ada Steamship Lines and North- 
western Steamship Co. Sarnia, 
Colonial and Canada Steamships 
recently brushed with' the CSU 
on the same issue. 

* ~ * 


General Motors Agrees 
To Rand Formula 


If it would do any good, the 
news out of Oshawa this week 
couldn’t have been better timed 
to boost George Burt’s chances of 
hanging on to his $5,000 a year 
job as Regional Director of the 
CIO Autoworkers: General Mo- 
tors agreed to the Rand formula 
for its 4,500 employees at Oshawa 
and Windsor, 

If anything could help Burt 
stave off the threatened attack by 
the rightwing at the annual UAW 
convention at Atlantic City, this 
major gain was it. Burt would be 
able to boast, that under his 
guidance the UAW now had 
all the “Big Three” signed to a 
Rand formula-type of union se- 
curity. 

As of Nov. 1, when the new con- 
tract became effective, all G.M. 
employees will have union dues 
checked off whether they belong 
to the union or not. While the 
union considers this a big gain, 
they aren’t too happy about the 
greater responsibilities that go 
with it. 

Now the union itself cannot 
hold its own strike vote; the Pro- 
vincial Department of Labor has 
to conduct it secretly. In the 
event of a wildcat strike, em- 
ployees can be penalized $3 a day 
and the loss of a year’s seniority 
for every week the strike lasts. 

Furthermore, if such a strike 
is not repudiated by union lead- 
ers within 72 hours (as called for 
under the Rand formula) the 
company can stop checking off 
dues for anywhere from one to 
six months, 

Wages were not discussed as 
they are not due to come up until 
next February. However, accord- 
ing to the UAW newspaper, UAW 
members haven’t done too badly 
this year. So far, they’ve re- 
ceived nearly $9.5 millions in 
raises. Last year, they got the 
same,making $19 millions in wage 
boosts since a year ago April. 

Ye * * «6 
Union Taken Over Under 
Anti-Communist Ruling 

After losing the first round 
(The Financial Post, Nov. 8) In- 
ternational officers, ordered to 
seize the offices of the Vancouver 
local ‘of the Hotel and Restaur- 
ant Workers (AFL-TLC), this 
week won the second round and 
the verdict. By a Supreme Court 
order, Sherriff S. F. M. Moodie 
took the keys fnom the local of- 
ficers and turned them over to 


A BRUTE FOR STRENGTH 


Reo's ovtstanding ability to handle tough and heavy jobs. 
proves the soundness of extra rugged construction. Frames 
ere massive; cold-riveted, for greater strength: Springs, 
wheels; axles and other chassis assemblies also have the 
heavy-duty dimensions and precise manufacturing that pays 
off in low upkeep—full time on the job. In this sound founda- 


tion is no unnecessary weight. 


With it go Reo'’s abundant, lugging power of the Gold Crown 
engine, balanced weight distribution, shorter turning radius, 
N greater maneuverability ; ; ; dependable, low-cost, profitable 
service. Convenient sales and service now available through 
@ nation-wide network of dealers and distributors. REO 
MOTOR COMPANY OF CANADA, LIMITED, Leaside, Toronto: 


REO eee BUILT, 


SOLD AND SERVICED 


STANDARDIZE 


47-14-53 


IN CANADA 
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It’s Your 
Money 


By BRUCE MacKINNON 
Maclean-Hunter Editorial Research 
The current government year 

started off with a powerful ad- 
vance billing as the big economy 
year. Reductions were to be 
made in staff and expenditures 
all along the line. 

At half-time, Sept. 30, the 
only substantial reductions were 
in the demobilization expendi- 
tures! As for the ordinary ex- 
penditures, here is the box- 
score: 
Department 


Increase Inc. 


% 
17.8 
0.9 
53.3 


$ 
-» 1,054,663 
2,427,642 
«+» 5,891,192 


Agriculture .. 


Labor 
Mines and 

Resources 
Health and 

Welfare .....11,595,456 
National 

Revenue 2,587,823 
Post Office 1,332,782 
Public Works .. 3,583,720 
Transport - 1,684,981 
Other depts. ... 6,623,836 
Veterans’ Affairs 4,383,154 


--» 2,096,728 31.2 


8.9 


19.8 
4.8 
35.6 
18.0 
30.0 
9.8 


Total Ordinary.43,761,977 7.9 


Archie Johnstone, International 
representative from Toronto. 

Previously, the three top offic- 
ials of the union, two women and 
a man, resigned. Earlier still, 
they had been removed by the In- 
ternational president acting under 
an amendment to the constitution 
banning Communists and other 
subversive elements from holding 
office. Johnstone’s job was to 
take over and install a trustee. 

The next move in the unique 
battle was expected from the 
ousted officials who are reported 
to have been trying to organize a 
rival union. 

e * et 


U. S. Unions Comply 
With Taft-Hartley Law 


After _roaring defiance for 
months, the American labor 
movement swallowed its ideology 
last week and for the most part 
complied with the Taft-Hartley 
law requiring affidavits that its 
leaders were not Communists. 
The main reason: noncompliance 
after Oct. 31 would bar them 
from the privileges of govern- 
ment conciliation and enforce- 
ment machinery. 


Without proper certification, 
for, example, unions could not 
demand that employers be made 
to bargain collectively; they 
could not petition for redress 
against unfair labor practices and 
they could not ask for elections to 
name bargaining agents, nor even 
be listed on ballots. 


Furthermore, unions that failed 
to file affidavits by the Oct. 31 
deadline might have pending 
cases before the National Labor 
Relations Board thrown out. 
Some unions have hundreds of 
such cases on file. The big CIO 
Autoworkers union is one. This 
probably explained the spectacu- 
lar about-face of the UAW execu- 
tive board which had originally 
voted against signing. é 

However, Vice-President R. J. 
Thomas, potential left-wing op- 
ponent of Walter Reuther for the 
presidency at Atlantic City this 
week, stuck by his guns and re- 
fused to sign, even though his at- 
titude might hold up UAW certi- 
fication and cost his union 
hundreds of pending cases of un- 
fair labor practices. 


COMPANY 
REPORTS 


CONSUMERS’ GAS CO. of TO- 
RONTO net profit for the year 
ended Sept. 30, 1947, was up 10%. 
Gross revenue at $9,994,603 was up 
neafly $800,000. Expenses and taxes 
were up $593,120. The output of gas 
reached a new high at 8,179,660,000 
cu, ft. — an increase of 3.6% over 
1946 and 49.2% greater than 1940. 
A new record for consumption of 
gas ‘in a single day was established 
Feb. 5, 1947, when output measured 
29,828,000 cu. ft. 


Shareholders this week approved 
an application for supplementary 
letters patent to authorize issuance 
of bonds and debentures by the 
company. Previously the company 
has done its financing by means 
of common stock. It is expected that 
the issuance of bonds will reduce 
the average cost of capital employ- 
ed. 
Expenses continue to grow, Presi- 
dent A, L. Bishop states. There 
were two increases in hourly rates 
of pay in the year and correspond- 
ing salary increases. The hourly 
rate is now 78% greater than in 
1939. Coal costs also are higher. 

In the past year fixed assets grew 
by $802,717 and renewals totalled 
$990,002, a high for recent years. 
Capacity of the plants has been 
increased by 5,250,000 cu. ft. per 
day and only the initial stages of 
an expansion program are so far 
complete. The distribution system 
was enlarged by 10 miles of high- 
pressure and distribution mains, 

INCOME ACCOUNT ‘ti 

Years Ended Sept. 30: { 
Total gross earn. ....$10,076,277 $9,297,522 
Less: Exps. & taxes .. 8,035,425 7,442,305 
Net profit 2,040,852 1,855,217 
Less: Dividends 1,164,416 
Surplus for year 436 690,801 
Add: Tsf. from res. .. 262,365 243,616 
Tsf. to renew. fund .. 1,138,801 934,417 
Earnings per Share and Dividend Record: 
Earned* $7.19 $8.09 
6.20 6.33 
8.00 8.00 

*Based on net profit less amount spent 
on repairs and renewals in year: 1947, 
$994,002; 1946, $677,744. Full annual ap- 
propriation to plant renewal fund not 
deducted as, under co’s. charter, dividends 
are a prior charge on earnings. 

+Based on net profits, as above, less 
entire amount of transfer to plant renewal 
fund. 

CONDENSED BALANCE SHEET 
As at Sept. 30: 1947 1946 
Cash & govt. bds. .... $2,828,102 $3,187,140 
Accts., etc., rec, 1,014,474 964,154 
Inventories x 

Total curr, assets .. b 
Prepaid charges 130,404 ‘ 
Fixed assets .,....... 25,475,157 24,672,441 

Total assets 30,836,854 $0,079,337 
Bank advance 1,065,403 
Accts., etc., pay. 1,198,663 1,388,982 

Total curr. liab. .... 2,264,066 1,388,982 
Plants, etc., ren. fd. .. 10,553,130 10,408,331 
Reserve fundt 3,464,458 3,726,824 
Capital stock 14,555,200 14,555,200 

tAfter deducting trans. to income acct. 
Working capital ..... 2,067,227 8,878,624 


Felt Co. Hopes 


For Production 


In the Spring 


Vancouver Island’s new indus- 
try—Felt and Textiles of Canada 
Ltd., Victoria, B. C.—has been 
running into the construction dif- 
ficulties common to all industry 
at the present time. Production 
which was scheduled to start in 
1947 is now scheduled for next 
spring. 


“The delivery of machinery 
has been very protracted but we 
are making every effort to get 
ready to go into production in 
the spring,” Managing Director 
Philip Fleming states. “The con- 
tractors have very nearly com- 
pleted the alterations for the 
plant and some of the equipment 
is installed.” 


“In the meantime our Austra- 
lian associates are sending us 
shipments of floor coverings 
which we will be making. We are 
very pleased at the public accept- 
ance of this product even though 
our offerings have been on a 
somewhat limited scale,’ Mr. 
Fleming adds. This refers to 
“Rambow” floor covering. The 
floors of some eight or 10 homes 
in Victoria have been covered 
with “Rambow,” one floor in the 
Dominion Hotel in Victoria, the 
Masonic Hall in Parksville and, 
two offices in Vancouver. 


Announcement of this new in- 
dustry came with offering of 
80,000 no par value common 
shares at $5 a share in August 
1946. The company has a contract 
with Felta Co., a wholly-owned 
subsidiary of Felt & Textiles of 
Australia Ltd., under which it 
acquired the rights and secret 
processes to enable it to manufac- 
ture throughout Canada and New- 
foundland the Australian soft 
floor coverings known throughout 
Australia and New Zealand and 


South Africa as “Feltex,” “Mar- | 


bled Feltex” and “Luxflor.” 


Felt & Textiles purchased the 
former plant building of B. C. 
Woolen Mills at Victoria, B.C. 


Since organization, Ralph B. 
Mathews (executive assistant to 
the vice-president of the B.C, 
Electric Railway Co.) and Har- 
old Husband (general manager 
of Vancouver Island Coach Lines) 
have been added to the board of 
directors, W. C. Mainwaring has 
been appointed chairman of the 
board of directors. Philip Fleming 
has been appointed managing 
director. 


RENO GOLD MINES advises that 
100,000 shares have been sold to a 
Shareholder at 10c a share and pay- 
ment has been received. Issued 
capital, 2,524,258 shares, 


choice cuts, 


short cuts 


November 15, 1947 THE FINANOIAL POST 


Your 
Life. Insurance Policy 


“A life insurance policy is just a-time-yellowed piece of 
paper with columns of figures and legal phrases, until it is 
baptized with a widow’s tears. Then it is a modern miracle, 
Aladdin’s Lamp. It is food, clothing, shelter, education, 
peace-of-mind, comfort, undying love and affection. It is 
the sincerest love-letter ever written. 


“Tt quiets the crying of a hungry baby at night. It eases the 
aching heart of a bereaved widow. It is a comforting whisper 
in the dark, silent hours of the night. ft is new hope, fresh 
courage and strength for the mother to pick up the broken 
threads of life and carry on. It is a college education for the 
sons and daughters—a chance for a career instead of a need 


for a job. It is a father’s parental blessing to the children on 
their wedding day. 


“It is the function of a father’s hopes and plans for his 
family’s future. Through Life Insurance he lives on. Life 
Insurance is a plan that exalts life and defeats death. It is the 
premium we pay for the privilege of living after death.” 


Reproduced by kind permission of The Friendly Adventurer, 
publication of the Bermingham & Prosser Company e 


Will your life insurance do all that? It should if you 
faithfully keep it in force, make a carefully planned 


will and in your will you name the Crown Trust and 
Guarantee Company as one of your executors. 


e * 


We ecerdially invite confidential discussions 
with anyone interested. 


Crown Trust and Guarantee 


C6 So eee aeg 


Executors, Trustees, Financial Agents 


MONTREAL * TORONTO . 
BRANTFORD + WINDSOR * 
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WINNIPEG 


The Meat Industry uses Moore Business Forms 
by the millions. Shown here is a Moore Port- 


A 4-part Speediset purchase order brings 900 
head of grain-fed cattle from the stockyard. 
The foreman lines up cutting orders on a 
3-part Flatpakit. A butcher totals up sales 
slips. Such business forms, made by Moore, 
control the movement of meat to market. 


With 65 years’ experience, Moore discovers 
money-saving short cuts for practically any 
business-writing operation. Armour and Com- 
pany uses Moore tabulating forms as well as 
Moore Registers, and makes “a considerable 


saving.” In Hamilton, Ontario, Johy .& 
‘ Sons, Ltd., -chave used Moore ordéy: Q 


forms for 15 years, report “substantial savings 
both in time and cost.” 


Firms using Moore business forms speed 
record-writing by as much as 172%. Moore 
can show you more than 10,000 different busi 
ness forms—multi-copy forms to fit any need 
of small jobber or great corporation, corner 
retailer or large wholesaler.t Call your local 
Moore office for details. + 


€ MOORE BUSINESS FORMS, LTD. 


DIVISION OF MOORE CORPORATION, LIMITED 
FACTORIES IN MONTREAL, TORONTO, WINNIPRO? VAMQOUYVER ‘*: SALES OPFICES IN 23 CITIES ACROSS CANADA 


’ 
. 











One of the most striking mar- 
ket performances this year has 
been that of Algoma Steel Corp. 
common stock. It sold at $5944 a 
share last week, a* new all-time 
high and nearly 2.3 times its 1946 
high of $26.a share. At this price 
it is nearly three times its 1947 
low of $21 a share made on Jan. 3. 
‘Algoma Steel’s price had in- 
‘| qreased over 50% since Oct. 1 on 
heavy trading’ for this issue and 
in a generally listless market. In 

October 27,509 shares traded. In 

the first six trading days in Nov- 

ember (to Nov. 10), 24,085 shares 

have traded, Buying is said to be 
‘mostly from Canadian sources 
with little indication. of much 
U. S. interest. 

Capitalization consists solely of 
412,700 no par value common 
shares. Unconfirmed reports say 
that President Sir James Dunn 
owns at least 239,000 shares or 
about 58%, that Algoma’s subsi- 
diaries also own stock, and that 
Sir James is a buyer rather than 
a seller. The floating supply of 
stock is limited, a factor which 
adds to the market’s reaction. 

Algoma Steel’s annual report 
for the year ending Apr. 30, 1947 
is being eagerly awaited by 
many investors in the hope that 
it may give a better clue on which 
to value the stock. This report is 
now in preparation and expected 
within a month, (Last year’s re- 
port appeared on Dec. 6, 1946 
while Sir James Dunn’s remarks 
were dated Nov. 16). 

One rumour is that earnings for 
1946-47 will show a substantial 
increase over the previous year’s 
$2.24 a common share despite the 
strike in the summer of 1946 and 
the strike costs. Earnings have 
averaged $1.88 a share for the 
seven fiscal years to Apr. 30, 1946. 


Oil Stocks 


Petroleum history is being made in Alberta as big 
United States and’ Canadian oil corporations, amply 
backed with money, experience ad modern equip- 
ment and stimulated by the initial successes in the 
Leduc field, initiate new drilling programmes. 


To those interested in Western Oil developments, 
we offer: 
Up-to-the-minute reliable quotation service. 


Speedy execution of orders on all Canadian 
Stock Exchanges. 


Complete information on latest developments. 


James RICHARDSON & SONS 


ESTABLISHED 1657 


80 KING STREET WEST 
Phone Elgin 8361 


; « ati te OFFICES~—WINNIPEG 
: Vancouver, Victoria, Calgary, Edmonton 
—— na, Saskatoon, Moose Jaw, Lethbridge, Portage 
ia Proxtic, Swift Current, Kenora, Toronto, Montreal 
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WILL BUILD 
for 
Office, Factory or 
Warehouse 
Tenants. 


AURLANDO 
CONSOLIDATED 
BOUGHT -SOLD-QUOTED 
Picard & Fleming 
Stock Brokers 


100 Adelaide St. West 
ADelaide 65621 


Toronto 


Realtors 
347 BAY ST. TORONTO 
AD.3282 








if you were discharged prior to February 20, 1945, your application 
for Veterans Insurance must be accepted by February 20, 1948, 
if discharged after February 20,1945, the application must be 
accepted within three years of the date of your discharge. 


FEATURES OF VETERANS INSURANCE 
Available in most cases without medical examination; costs com- 
parable ta lowest standard rates; available in amounts from $500 
to $10,000, premiums. payable monthly if desired; re-establishment 
credit may be used to make payments. 


THOSE WHO ARE ELIGIBLE 
Among those eligible are all veterans of World War II and in 
certain cases, their widows; members of the Permanent Forces; cer- 
fain merchant seamen, Fire Fighters, Auxiliary Service Supervisors 
and Special Operators; those in receipt of war disability pensions. 























Published undet the Authority of 
Rt. Hon. lan A. Mackenzie, Minister of 


THE DEPARTMENT OF VETERANS AFFAIRS 
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Money Is a Hard Worker. ; ; 


ven hein Every dollar carefully invested is worth more than a 
ficaitiel cans hema ke oa sensing expeasy which wl week te your 
benefit as long as you keep it employed. 


We recommend putting your money to work in the following securities. 





Price* 
Sininibesbal of Canada 9th Victory Loan ae 
3% Bonds due September 1, 1961/66..........000ie00 105.00 , 2.58% 
Province of Ontario : 
234% Debentures due November 15, 1965/69... - 100.25 2.738% 
City of Windsor 
344% Debentures due December 31, W973 ..usesvmene 99.00 3.56% 
‘ Township of York 
234% Debentures due April 1 1960 ise. ul cheeses 97.00 «3.00% 
British Columbia Electric Company Limited 
34% First Mortgage Bonds due October 1, 1967 100.00 3.25% 
Laurentian Silk Mills, Ltd. 
414% First Mortgage and Collateral Trust Sinking 
Fund Bonds due February 1, 1967aaamarew. 10150 438% 
As agents, we offer: 
A. J. Freiman, Limited 
44%% Cumulative Redeemable Sinking Fund 
Preece Guam ian sacisiics insdisnsseoessosgupssodas Iechonnstness Market 4.76% 
The Shawinigan Water and Power Company 
4% Cumulative Redeemable Preferred Shares. wore Market 4,04% 
©The prices mentioned are “and eceried pitied” where 
applicable and subject to confirmation. . 
Details of these offerings and their callable features 
will be ssaaniatlke given on poquenty 
McLeop, YouNG, WEIR & COMPANY 
LIMITED 
Metropolitan Building 276 St: James Street West 


Toronto 
Telephone: Elgin 0161 


Montreal 
Telephone: Harbour 4261 a 
Offices at 
Toronto, Hamilton, London, Ottawa, Montreal, Quebec and New York. 
Correspondents in London, England. ° 


Members of The Investment Dealers Association of Canada: 





es 


INVESTMENTS THIS WEEK 


Algoma Steel New High 
Expect Report in Month 


Consequently the common stock 
is now selling over 31 times this 
average earnings figure, which is 
certainly not a bargain counter 
price-earnings ratio. 

A major reason for the Algoma 
Steel interest would seem to stem 
from conjectures on the value 


and earning power of its subsi- | 
daries, particularly those owning | 


iron ore properties. No financial 
statements are given sharehold- 
ers on the subsidiaries nor is a 
consolidated statement published. 
Consequently there is consider- 
able speculation that the invest- 
ment in subsidiaries carried at 
$1,065,424 at Apr, 30, 1946 may be 
worth considerably more. This 
year’s annual report is expected 
to give more information regard- 
ing the subsidiaries although it 
is considered unlikely that finan- 
cial statements will be given for 
them, 

Earlier this year Sir James 
Dunn revealed that the company 
expected to have added a quarter 
of a million tons a year to its 
steel capacity “which will then be 
in the vicinity of a million tons” 
by the end of 194%, This increased 
capacity is also expected to in- 
crease current earnings although 
its full effect would not be ex- 
perienced until the next fiscal 
year. . 

Further any move by Ottawa to 
aid iron ore production in Canada 
as a result of the dollar crisis 
should react to Algoma’s benefit, 
it is argued. 

With so much interest being 
displayed by investors in the 
stock and with so many rumours 
flying about, Algoma Steel’s man- 
agement should carefully consid- 
er giving shareholders full in- 
formation on the subsidiaries and 
perhaps a consolidated statement. 

oe * 


Annual Reports 


With so much stress being 
placed on inventory positions and 
price trends, company execu- 
tives should make a special point 
of informing shareholders of the 
basis of evaluation of inventor- 
ies, the replacement value, the 
size and adequacy of the inven- 
tory reserve (if any), the relation 
of the inventory to the Year's 
needs and any other relevant in- 
formation available. This infor- 
mation is more essential than 
ever to shareholders and inves- 
tors in order to make a proper 
valuation of the company. 

+ a “ 


Distillers Corp.-Seagrams Ltd. 
annual report for the year ending 
July 31, 1947 is attractive in ap- 
pearance, well illustrated and 
covers many phases of operations. 


Start Successful 
For Junior I.D.A. 

Success of the Junior Invest- 
ment Dealers Association of Can- 
ada, Toronto Branch, would seem 
assured judging from the re- 
sponse to the initial monthly 
meeting, Eighty-seven out of the 
total membership of 113 came to 
hear J. T. Bryden, assistant gen- 
eral manager of the North Ameri- 
can Life, outline Canada’s dollar 
problem, 

President W. P. Wilder states 
that the seven study groups of 
about 15 members each would be 
starting immediately, At first a 
member from the senior I.D.A. 
will be present to help each 
group. 

Formation of similar junior 
groups in other cities should be 
encouraged by results in Toron- 
- e ‘e @ 

Hayes Steel Benefits 
From Tax Adjustment 

Two important changes appear 
in the annual report of Hayes 
Steel Products Ltd. for the year 
ending July 31, 1947 (see page 5). 
They are: 

(1) An increase in earned sur- 
plus of $811,376 to bring it to 
$2,675,150. . 

(2) An -increase in working 
capital of $845,349 to bring it to 
$2,245,799. Both increases are 
mainly due to a@ special item of 
$703,980 labelled “adjustment of 
excess profits taxes of prior years 
arising from determination of 
standard profits.” 

As a result of these changes, 
shareholders’ book equity is rais- 
ed to $38.43 a common share— 
over 50% higher than its recent 
market price of $25% a share. 


Working capital alone on July 31 
—— Enna 
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Tortoise 


Low grade stocks some- 
times i rise rapidly Lo 

experience proves that 
high outs ae ities do 
best over the run. 
Choosing sound stocks 
is the basis of success. 


Collier 
Norris & 





A public offering of a refund- 
ing bond issue of Great Lakes 
Power Co. by Wood, Gundy & 
Co., McLeod, Young, Weir & Co. 
and Cochran, Murray & Co. is ex- 
pected soon. The issue is ex- 
pected to consist of $2 million 
serials due 1948-57 $200,000 a 
year) and $4.5 million sinking 
fund bonds, due 1967. Coupon 
rate is 3%4%. 

Proceeds will be used to re- 
deem the outstanding $4.164,500 
4%4,% first mortgage Series A 
bonds due 1956; and $1,635,000 5% 
general mortgage bonds = due 
1957, and the 7,500 $7 preference 
shares. 





McColl-Front. 
To Split Stock 


MONTREAL (Staff)—A_ two- 
for one split in the common stock 
of McColl-Frontenac Oil Co. and 
plans for additional financing by 
the issue of “rights” were dis- 
closed this week. A special meet- 
ing of shareholders will be held 
Nov 19 to approve a bylaw divid- 
ing the issued and unissued com- 
mon shares, This would increase 
the authorized common stock 
capitalization from 2,487,763 
shares to 4,975,526 and the num- 
ber of Outstanding shares from 
900,000 to 1,800,000. 


To meet proposed capital ex- 
penditures required in connection 
with the company’s expansion, 
directors state that they are con- 
sidering the issue of rights to the 
holders of common stock to pur- 
chase additional shares. A fur- 
ther statement is expected at gthe 
shareholders’ meeting. 


It was previously reported that 
joint drilling by the company and 
Union Oil of California in Alberta 
proved a commercially productive 
gas field, It was stated then that 
erection of a plant for making 
gasoline from dry gas, was being 
considered. 


was nearly $25 a share, There are 
90,000 common shares outstand- 
ing. 

Hayes Steel Products common 
at $25.50 is selling about 9.7 times 
last year’s earnings of $2.64 com- 
mon share. These earnings were 
achieved despite a serious cur- 
tailment of production in the 
early part of the year due to 
strikes the report points out. 
However, the yield on the stock 
is only 1.96% on the basis of the 
50c annual dividend being paid. 


TYPEWRITERS 


Expect Refunding 
Great Lakes Power Inco Net Rises 


First 9 Months 


Equals $1.51 on Com- 
mon — Third Quarter 
Net is 45c. a Share 


Earnings showed a substantial 
increase for International Nickel 
Co. of Canada in the first nine 
months of 1947 compared with 
the same 1946 period but the 


| third quarter profit was consider- 


ably 
year, 

Net profit for the first nine 
months was $23,522,911 after all 
charges equivalent to $1.51 a 
share (U. S. funds) on the com- 
mon after preferred dividend re- 
quirements. This compares with 
$19,556,009 and $1.24 a share on 
the common in the same 1946 
period. 

Profits for the third quarter 
of 1947 totaiied $7,062,572 equal 
to 45 cents a share on the common 
compared -with $8,530,494*0r 55 
cents a share in the preceding 
quarter and $7,344,346 or 47 cents 
a share in corresponding period 
of 1946, 

A considerable improvement in 
financial position is shown at 
Sept. 30, 1947, compared with the 
end of 1946. Current assets as at 
Sept. 30, 1947, totalled $169,969,- 
156 as against current liabilities 
of $22,888,702, leaving working 
capital of $147,080,454. At the 
end of 1946, current assets were 
$154,976,764 as against current 
liabilities of $16,980,702, leaving 
working capital of $137,996,062. 


lower than the preceding 


Hayes Steel Products Ltd. an- 
nual report for the year ending 
July 31, 1947 shows a substantial 
adjustment as a result of an 
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Three Sound Bonds 
Yielding from 3.]8% to 3.96% 


Massey- -Harris Company, 


Limited 


3% Bonds due June 1, 1966... 97.50 © 


Abitibi Power & Paper 
Company, Limited 


814% Bonds due April 1, 1967. 99.50 


Canadian Western Lumber 


Company, Limited 


4% Bonds due August 1, 1962.100.50 


Price 
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Yield 


3.18% 


3.54% 


3.96% 


We offer these Bonds as principals. Prices quoted 


“and accrued interest’”’. 


Information regarding these (Bonds 
@ will be furnished gladly upon request 


by mail or telephone. 


Wood, Gundy & Company 


Limited 
TORONTO 
New York Halifax 


Winnipeg 


Ottawa Montreal 


Vancouver 
Victoria 


London, Eng. Hamilton Kitchener London, Ont. 








award setting the company’s 
standard profits. It would seem 
desirable for directors to inform 
shareholders immediately after 
the advice of such an award 
where it makes so substantial a 
change in the shareholder’s posi- 
tion. 


THE PUBLIC SERVICE. OF CANADA 
Requires 
A DIRECTOR OF FINANCIAL. SERVICES, 
$6,600-$7,500 
Post Office Department, Ottawa. 


Full particulars on posters in Post Offices, 
Offices of the National Employment Service 


or the Civil Service 


Commission, Ottawa. 


Application forms, obtainable thereat, should 
be filed not later than November 27, 1947 


with the 


CIVIL SERVICE COMMISSION OF CANADA 
OTTAWA 
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BURNILL’S 
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100 Yonge Street, Toronto 1 
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=OUR exécutor, if he is to be suc- 
cessful, must know a great deal 
about investments, taxation, real 
estate, and current business pro- 
cedures. The Toronto General Trusts, with a 
national organization, is in touch with all mat- 
ters in the field of modern estates administra- * 
. tion; by appointing this Corporation, you can 
be sure of competent and experiended care of 


your estate interests. 
e 


THE 


TORONTO GENERALTRUSES 


CORPORATILON 


Head Office; 253 Bay Street, Toronte 


MANAGING EBSTATES SINCB 1882 


RD 
 CHEMICA) 


an attraction: investment 
in a Growing Industry 


With products of chemistry playing an ex- 
teosive and increasingly important part in mod- 
ern industrial production, the chemical industry 
faces an era of wide expansion: In this rapidly 
growing industry, Standard Chemical Company, 
Limited is an integral and progressive unit: In 
addition to its own diversified manufacturing and 
distribution activities, che Company has substan- 
tial investments in other progressive companies 
in the chemical field; Income from its investment 
in Dominion Tar and Chemical Go:, Led:, alone 
is sufficient to cover the Company's preferred 
dividend requirements: Earnings from current 
operations are showing impressive gains; pros- 


We recommend as principals 
Standard Chemical Company; Limited - 
5% Cumulative Redeemable Preferred Shares 
PRICE: $97.50 a share to yield 5.12% 


W. C. Pitfield & Company, Limited 


MONTREAL 


| Malifes Menton ScintJohn Otten Cornwall ‘Toronto Venoneer 
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axson Food |Peek, Frean Plans to Build 


General Merch. Big Cisailan Biscuit Plant 


To Amalgamate|= 


A special general meeting of 
shareholders of Maxson Food 
Systems was held this week to 
consider a merger of Maxson 
Food Systems and General Mer- 
chandise Ltd., a company doing 
a province-wide food distribution 
business and operating four 
frozen food depots. It is proposed 
to incorporate the new company 
under the name of General Mer- 
chandise Ltd., with Roy H. 
Chambers as president and H. 
J.*Chambers vice-president. 

If the plan is approved, Maxson 
shareholders will receive one 
clas¢ A (non-voting) no-par-value 
share and five class B no-par 
shares, voting stock, in the new 
company, for every five shares in 
Maxson. 

It is proposed to pay the Amer- 
ican Maxson Co., $12,500 for 
services rendered and to return 
all rights, trade marks, patents 
and licenses. At the same time 
the American Maxson company 
will waive any rights it may have 
on the distribution of the assets 
of the Maxson company among 
its shareholders by virtue of its 
ownership of 29,000 class A 
shares and 1,000 class B shares in 
the capital stock of Maxson Food 
Systems. The result of this agree- 
ment would be that the holders 
of the remaining 70,000 class A 
shares would alone participate in 


‘ |the distribution of the assets of 


Maxson Food Systems. 

From Jan, 8, 1946 to Aug. 31, 
1947, operations of Maxson Food 
resulted in an operating loss of 
$129,191. It is now apparent ae 
the early hope of making imme 
diate profits were decidedly opti- 
mistic, President Vernon Davi¢! 
stated in a letter to shareholders: 


John A. Lang 
Bonds Are Sol 


A new issue of $1.5 million first 
secured debentures of John A, 
Lang & Sons Ltd., Kitchener, Ont., 
was sold quickly by McLeod, 
Young, Weir & Co. and Green- 
shields & Co. The issue consisted 
of $400,000 3% serial debentures 
due Nov. 1, 1948-55 ($50,000 an- 
enally),_ sold privately, and $1.1 

%% sinking fund deben- 
tures mesg Nov. 1, 1962, offered 
publicly at $100 and accrued inter- 
est to yield 4.25%. 

Proceeds of the issue will be 
used by the company to retire all 
bank indebtedness and for its gen- 
eral ae Bank 
loans net. 
$1, easteck Aug. 31, 1947. 

Capitalization outstanding on 
completion of the financing will 
consist of $1.5 million debentures 
and 100,000 no-par-value common 
shares. 

Consolidated net earnings of the 
company and its subsidiaries after 
depreciation, income and excess 
profits taxes of subsidiary com- 
panies and minority shareholders’ 
interests in subsidiary companies 

(but before providing for income 
and excess profits taxes of the 
parent), have averaged $359,575 or 
more than six times the maximum 
annual interest charges of $58,750 
on the debentures to be outstand- 


ing. 

Consolidated net earnings after 
the above and after the parent 
company’s provision for income 
and excess profits taxes are shown 
at $330,661 for the eight months to 
Aug. 31, 1947 as compared with 
$371,622 for the calendar year 
1946. (These figures have been 
adjusted to include figures of the 
companies recently purchased.) 

A heavy deferred demand still 
exists for most of the company’s 
products whith should ensure a 
substantial volume of business for 
some time to come, Chairman of 
the Board Joseph H. Lang states 
in the prospectus. “In view of 
the staple nature and the leading 
trade position of the diversified 
leather products of the company, 
the management believes the fu- 
ture holds promise of substantial 
output in volume of sales in all 
branches of operation.” 


Peek, Frean & Co., London, 
England, world-famous biscuit 
maker, has bought a 7-acre fac- 
tory site on O’Connor Dr, in sur- 
burban East York township, near 
Toronto, and announced intention 
to enter the Canadian manufac- 
turing field, General Manager T. 
H. Bartley of Toronto Industrial 
Commission said this week. 


Construction is scheduled to 


Sales Up 26% 
Plan 7 . 
For Dom. Stores 


Sales of Dominion Stores Ltd. 
were $26,763,962 for the 28-week 
period from March 23 to Oct. 4, 
1947, President J. WY. Horsey in- 
forms. shareholders. This is an 
increase of 26.05% over total sales 
of ‘$21,232,055 for the same num- 
ber of weeks last year. Average 
‘weekly sales per store showed an 
increase of 27.81%. Number of 
stores operated was 228 (232 last 
year). 

The operating profit was $1,- 
036,867 after all charges but be- 
fore income taxes for the 28-week 
period, After deducting estimated 
taxes of $450/000 there remained 
a net profit 6f $586,867. This is 
equal to $1.89 a common share for 
the 28-week period and based on 
309,014 common shares now out- 
standing. It compares with $1.34 
a share for 29-week period in 1946 
and with $2.46 a share for the fis- 
cal year 1946-47, 

Total operating expenses con-. 
tinued to rise, being ‘219% higher 


han in the same number of weeks 


year, Mr, Horsey states, This, 
increase is largely”accounted for 
by greater sales volume; how- 
ever, rising costs are reflected in 
ein every item of expense. 
’ payrolls are very sub- 
rm higher, as a result of 
the development and adoption of 
a job evaluation plan and a cost 
of living bonus adopted July 7, 
1947, which calls for a quarterly 
upward or downwards adjust- 
ment'of 25c. per week per em- 
ployee for every full point var- 
iation in the DBS cost of living 
index of Jan. 1, 1947. 

The increase in sales volume 
being greater than the relative 
increases in expenses resulted in 
the percentage of operating costs 
of sales being further reduced in 
the period under review, Mr. 
Horsey states. ~- 

Net working capital was $2,- 
423,855 as compared with $2,427,- 
324 at March 22, 1947. 

The company’s planned mod- 
ernization program is designed to 
anticipate both the present and 
©D| future needs and desires of the 
public and improve the whole 


start in 1948 of one-story build- 
ing, 600 ft. long, to accommodate 
continuous ovens of latest design 
200 ft. long. Peek, Frean’s Man- 
aging Director Rupert Carr, in 
Toronto to close purchase of the 
site after five months of negotia- 
tion, commented that his firm’s 
products have enjoyed substan- 
tial sale in Canada for many 
years, The plan to place a factory 
at Toronto “was motivated by 
desire to better serve our many 
customers throughout the Dom- 
inion.” 

The main plant at Bermondsey, 
near London, has a floor. area of 
about a million sq. ft.; 3,000 work- 
ers making biscuits, cakes Christ- 
mas and canned puddings A 
subsidiary, Meltis Ltd., Bedford, 
Eng., makes chocolates and can- 
dy. Existing branch plants of the 
parent company are at Calcutta, 
Bombay and Sydney. 

At Bermondsey, Peek, Frean 
experts are putting together a 
600-pound, six-tier wedding cake 
one of three for the forthcoming 
wedding of Her Royal Highness 
Princess Elizabeth. 


Cardy Buys Second: 
Hotel Playground 


Eight months ago, Quebec's 
famed Laurentian ski and sum- 
merland made real estate head- 
lines with purchase by Toronto’s 
hotel-trading George A. “Mickey” 
Wilson at a reported $405,000 of 
the Ste. Adele Lodge property 
(The Financial Post, March 22). 
Vendor was the widow of the late 
Tom G. Potter. The Potter family 
for many years had operated both 
the Lodge and nearby Alpine Inn 
and Ste. Marguerite’s Country 
Club. 

A week ago, in Ontario’s equally 
famed Muskoka playground, Galt- 
born hotelman Vernon G. Cardy 
was next to invade the resort field. 
He added Bigwin Inn, Lake of 
Bays, to the Cardy Hotels chain. 

And now, still with Cardy in 
the stellar role, the scene shifts 
again to Ste. Adele and the Potter 
family. Cardy interests, at an un- 
disclosed price were buying the 
Alpine Inn and Ste. Marguerite’s 
Country Club from Mrs, Potter. 

The inn and club, rebuilt eight 
years ago, has a central log lodge 
accommodating 200, eight guest 


| cottages, staff and service houses. 


Will the Royal Winter Fair 
Name the World Champions? 


Is Canada’s Royal Winter Fair 
heading toward a recognized spot 
as a “world championship”? 

That seemed to be the general 
feeling this week as prize stock 
and farm products valued at 
about $10 millions were brought 
together in Toronto for the big 
show, opening Nov. 18, at the 
CNE grounds. 

Perhaps the most significant 
change will be the increased im- 
portance of the seed and grain 
show. This year, because three 
new trophies each worth $1,500 
are up for competition, this part 
of the Fair.is believed to be more 
representative of a world seed 


Rent Hike Now 
Landlords’ Plea 


Increase housing rental ceilings 
at once; at the same time make 
definite announcement of an early 
end to rent control, , 

End municipal tax immunity of 
government institutions and en- 
terprises, 

These are among demands on 
Ottawa and the provinces by the 
two-year-old Canadian Federa- 
tion of Property Owners’ Asso- 
ciations. The demands emanated 
this week from a joint convention 
with the ll-year-old Ontario 
Property Owners’ Association in 
Toronto. 

The Ontario Government at 


range and extent of service, he}, 


states. Two modern Dominion 
Master Markets were recently 
completed and opened in Wind- 
sor and Toronto, It is anticipated 
that at least seven more Master 
Markets will be in operation by 
the end of the current fiscal year, 
Mr. Horsey adds. 


Dimestores Fight 
Real Estate War 


A new downtown Toronto 
store fight opened last spring 
with purchase by S. S. Kresge, 
Canada and’ Detroit, of the big 


“Kent” restaurant and office 
building at Yonge and Rich- 
mond Sts., only a block south of 
Woolworth’s (Queen and 
Yonge Sts.). 

F. W. Woolworth Co., with 
headquarters in New York, 
three months hence will 
counterattack with a new kind 
of dime store on Toronto’s 
Bay Street. 

Woolworth, starting in Janu- 
ary on the southeast corner of 
Bay and Adelaide Sts. via 
Principal Investments Ltd., 
will build a seven-story, 200,- 
000-sq. ft. block as a store and 
its head office for Canada. The 
site is virtually next door to 
Canada’s biggest postwar office 
building—Bank of Nova Scotia’s 
proposed 25-story head office, 


26, 1947 to shareholders of recerd Ne- 
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and grain exhibition than any 
other of its kind. 

The new trophies have been 
donated for wheat, oats and bar- 
ley by the Canadian National 
Railways, Quaker Oats and Do- 

minion Brewer’s Association re- 
spectively. The prestige these 
awards have given the show is 
reflected in the decision to call 
the winners, “World Champions.” 

Within a year or so, it is bound 
to make the seed je An oops 
petition truly wor: 
by inviting‘foreign 


countries to com Th 


hota 
then will be a world. champion |: 


in every sense of the word. 


the same time gets from the On- 
tario Association an expression 
of “regret that the 1946 Legisla- 
ture session chose to make valua- 
tions of real property dependent 
upon uncertain and contradictory 


fa~tors, such as assumed ‘normal | 


sales value, normal rental value, 
cost of building’ and other factors 
which have no objective cer- 
tainty.” The Association suggest- 
ed instead, provision (a) that 
opinion evidence shall not be re- 
ceivable unless based on “rele- 
vant facts of recent occurrence”; 
and (b) that an appealfshall lie 
to the Court of Appeal all 
assessments “on matters of fact 
as well as upon matters of law.” 
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MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1980 


MONTREAL TORONTO WINNIPEG 


ROYAL SECURITIES 
CORPORATION 


Dominion-wide Service 


244-Sé James St. W; 
Montreal 


330 Bay Street 
Toronte 
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HALIFAX + SASKATOON 


VANCOUVER + 


* LETHGRIDGE + 
REGING - 


CHARLOTTETOWN « 
EDMONTON «+ VICTORIA 


PLUANNED SAVINGS 


CALGARY 


You'd be sure to get the 


world’s 
machine. 


No, 1 sewing 


But then — to ease the 
work of the person who 
does the sewing in your 


home — 


you undoubtedly 


have provided her with the 


best! 


You'd be sure to get the 


World’s No. 1 Typewriter. 


Perhaps you've already 


made sure that your secre- 
tarial staff has Royals— 
the most efficient type- 


construction of which is being 

started.this month. 
Woolworth’s new. downtown 

Toronto angle: A stock slanted 


HAYES STEEL PRODUCTS net 
profit for the year ended July 31, 
1947, was substantially more than 
doubled that of the previous year. 


glellee 


¢ 


JACK: Well, Bill, it’s good to see you again after your long busi- 
ness trip. How does it feel to be back? 


BILL: It was a worth-while trip, alright, but I’m sure glad 
to be home. We Canadians don’t realize how lucky we are, 
in comparison with today’s living conditions in Great 
Britain and Europe. Have any new and starting experiences 
while I was away? 


JACK: Yes, darn it! I was out of town myself for a day or two, 
rand my assistant—an eager beaver who thought he was doing the 
smart thing—fell for a price-cutting talk and turned over onéof 
our export shipments to a forwarding firm we had never used be- 
fore. I never had so many headaches over one shipment in my life, 
and ig of saving money, we lost time, money and customer 


BILL: I'm not surprised—though I’m sorry for your sake 
it happened. I always believe that any good job well done 
should be paid for—price-cutting always seems to mean 
ee somewhere. Did your assistant learn his 
lesson 


JACK: He knows now that all our business goes to Canadian- 
European Forwarders, and no fooling. Their rates are fair, they 
give the little’extra personal touch to their service that means so 
much, and they save you time, money and effort. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


Empire Building EL. 5491* 
TORONTO 1 (4 lines to Central) 


In the earlier part of the year, 
strikes in the plants of some of the 
company’s customers and sources 
seriously curtailed production, but 
subsequently operations were car- 
ried on, without interruptions. A 
dividend of $40,000 received this 
year from an investment is included 
in the profit and loss account. 

In order to finance the large in- 
ventories required for the present 
volume of business, it has been 
necessary to obtain substantial bank 
advances, as even a larger volume is 
expected in the immediate future, 
need for working capital will in- 
crease accordingly, it is stated. 

CONS, INCOME ACCOUNT 
Years Ended July 31: 7 1946 
earnin: ,093 
197,971 
000 


98, 
: Di i 45,000 
— for year soos 192,615 48,122 
Earnings oer "Share and Dividend Record: 


64 1.03 
=e $ s 


Cash & 

Accts. rec. 

Tax adjust. rec. 

Inventories ... 
Total curr, assets . oe 


to the stenos and others in 
the business office trade. 


MR, J. E. COTTRELLE 


writers ever designed! 


MR. R. S. FOWLER 


Mr. T. A. Hendry, General Manager of the Abitibi Sales Company, Limited, 408 Uni- 
versity Ave., Toronto, Ontario, has announced the following appointments. 
Mr. R. S. Fowler and Mr. J. E. Cottrelle as Assistant General Managers of the Sales 


Company. 


Mr. R. $. Fowler, who has recently taken up residence in Toronto, was formerly fer 
years with The G. H. Mead. Company in Dayfon, Ohio. He will be in charge of 


‘867 | newsprint sales in the United States. 


850,730 | Both appointments are effective as of November 1st. * 


Mr. J. E. Cottrelle, who for many years has been connected with the Abitibl Power 
& Paper Company, Limited, will have charge of all Canadian sales of pulp and paper 


and overseas export sales. 


ROYALS CLICK WITH EVERYONE! 


Popularity! More and more girls who type 
prefer Royals. Your typists will do more 
work, better work on machines they prefer 
to use. 


Reyal efficiency! There are work-saving, 
time-saving features on a Royal not found 
on any other typewriter! Meaning — higher 
production per machine! 

Royal durability! These typewriters are really 
sturdy. Royals stand up .. . spend more tims 
on the job, less time out for repaiss; With 
Royals, you get the maximum return for your 
typewriter investment! 


ROYAL ~ ii tons Typewriter 





The Editorial Page 


A Shocking Proposal 


There is one shocking and dangerous pro- 
posal in the Canadian Government's offer of 
union to Newfoundland, This is the one that 
deals with margarine. If officially approved this 
could prove the foundation of a crippling sys- 
tem of inter-provincial trade barriers, 

Rather than face the dairy, lobby and repeal 
the ridiculous and unjustified ban on margarine, 
the Ottawa negotiators would violate the Brit- 
ish North America Act which specifically pro- 
vides that the product of one province shall be 
freely distributed and sold in any other prov- 
ince. Under the terms of offer, Newfoundland 
would be allowed to continue making and sell- 
ing margarine but would not’ be permitted to 
“export” that product to another province. 


Once started that sort of thing could spread 
indefinitely. Very soon we might see Quebec 
beer, maple syrup and what not banned by 
Ontario. Quebec would certainly retaliate and 
add new items to the list. Manufactured goods 
from both central provinces might be excluded 
by the Maritimes or by British Columbia or 
by the Prairies. There would be endless pos- 
sibilities to be exploited by any selfish interest 
until the whole country collapsed through stran- 
gulation of trade and the enormous cost of car- 


Tell Them About Profits 


Business can’t afford to hide its light under 
a bushel! 

That is the heading of one of a series of 
advertisements to be published by the Invest- 
ment Dealers Association of. Canada in a cam- 
peign commencing this month. 

Its purpose is to stress the necessity of more 
information from company management to all 
classes of the public—shareholders, employees 
and people of the community — with particular 
attention to the distribution of profits. 

To achieve this objective this Association pro- 
poses, in a series of advertisements, to encour- 
age companies to issue better prepared annual 
statements written in simple language that all 
can understand and — where the nature of the 
business permits — quarterly or interim reports. 

L Fen Association points out: 

When businesses were small and had local - 
distribution only, they had few public 
relations problems, Customers and employees 
knew the owners, They knew how businesses 

started and the obstacles which had to be 
overcome, could see these things for 
themselves, without having to be told. 

“Today many businesses have of a necessity 

wide-spread, Some are owned by 

or thousands of people, The distri- 

bution of their products is national or world- 

wide. With this natural. expansion, business 

has found that it is necessary to tell its story 

to the public, its employees, its shareholders, 

and the people living in the community where 

they are located. It is important to talk about 
ree taxes and profits, what they - where . 


go. 


some time The Financial. Post has, been .. 
advocating better annual and, the is- 
suance of interim statements: "This .new. eam. 


by the Investment Dealers Association. of « 


Cuneta ee hsmainbere. 222 
support ‘their members. Ag 1.D,A; members - - 
ships between them, their. , 
influence, if actively 


avhieving the objective. 
Canadian Club Has a Birthday 
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Next week the Canadian Club ‘of ae ° 


celebrates its 50th Anniversary. *” 

So well established is the "Canadian Club tn 
the Dominion that it is, hard to realize that 
many of those who founded, the movement 
are still alive. The first Canadian Club wes 
founded in Hamilton in 1892, One of the char- 

bers was W. Sanford Evans, now of 
after he had assisted in 

Club in Hamilton Mr. Evans 
brought together a group 

on the opening night, 23 

p. Then, as now, the Club en- 
intelligent discussion on cur- 


Mr. Evans’ associate in the formation of the 
Toronto Club was Col. John A. Cooper who is 
still an active member as are several others of 
the original 23. Both Col. Cooper and Mr. Evans 
will be present at the 50th Anniversary Dinner 
on November 17, 

So far as is known, the Toronto Canadian 
Club was the first luncheon club on the North 
American continent. It served as a model for 
the scores of service clubs that followed. 

In the first decade of its existence there were 
grave doubts as to whether the Canadian Club 
would survive. Now, on the eve of its second 60 
years there is no doubt whatever on that score. 
In Canada there are 92 Canadian Clubs. 


Chairman, Johns-Manville 

-hand investigation at the 

U. S, military authorities in. 

p Germany too weak to make 

British-American policy, as- 

, has also kept her “too weak to 

: result is a tremendous burden on the 

British and American taxpayers, and critical 

shortages of almost everything, includitig food, 
in the British-American zone. 

This American investigator woujd scrap the 
Yalta and Potsdam agreement -gnd, subject to 
rigid restrictions against munitions and aircraft 
manufacture, a long period of Allied inspection 
and a small army of occupation, he would en- 
courage Western Germany to develop botli 
economically and politically. He would abolish 
the level of industry plan, encourage capacity 
production especially in foods, coal. ‘ang steel. 

At ptesent, Brown estimates, output in most 
key lines is at but 509 of’ normal. To correct 
that he would import special equipment, raw 
materials, food, fertilizer, ‘etc., and he would 
declare a moratorium on the export of German 
coal. The latter should be replaced, he argues, 
by a résumption of British coal exports 

Brown would setup a new central govern- 
ment for Western Germany and invite it to 
share, in the Marshall plan and operation... 

Sums up Brown, “We must clearly state that 
while we are determined to prevent Germany 
soutgtieaena another war, we are placing di- 

on the German people for 
sine ewe w to bring pbeut their own re- 


This unt epg going. to-be a shock to 


d, may'go far toward . 


rying noncompetitive industries. 

The margarine proposal in the offer to Newe 
foundland should be immediately rescinded, In 
its place Ottawa should agree to lift the ban on 
a food product, which Newfoundland and every 
other country except Canada, have found to 
be wholesome, nutritous and cheap. 

One wonders how any. responsible govern- 
ment could consider such a dangerous proposal 
let alone sponsor it. As the Toronto Globe and 
Mail points out: 

“Perhaps the most shocking aspect of Mr. St. 
Laurent’s pronouncement was the casualness 

“ with which the former Minister of Justice con- 

. ceded that the-Government’s formula was ‘a 
derogation of Section 121 of the British North 
America Act,’ This is the section which pro- 
vides that “all articles of the growth, produce 
or manufacture of any one of the Provinces 

, Shall, from and after the union, be admitted 
free into each of the other Provinces.” 

“The word ‘derogation’ means ‘a partial 
repeal,’ What Ottawa is proposing is the 
partial repeal of one of the cornerstones of the 
BNA Act. Once it has been breached, the very 
essence of Confederation is lost, and Canada 
can easily become a collection of nine or ten 
little states, complete with individual tariff 
Walls erected against each other.” 


London and Washington but it must be abund- 
antly clear by now, after two years of. peace, 
that some drastic revision of the policy in Ger- 
many is essential. British and American tax- 
payers will not, and cannot, go on indefinitely 
pouring money into this area and there can 
be little hope of permanent recovery or peace 
for Western Europe so long as mass-idleness, 
misery and hopelessness continue in what was 
once a major world workshop. 


Where is Union Democracy? 


The strike fiasco at the St. Lawrence Starch 
Co,, Port Credit, Ont., which cost 50 employees 
their jobs is a classic example of union dictator- 
ship by left wing labor bosses. 

Without a word of warning to the manage- 

ment, without as much as a show of hahds among 
the union members, the so-called International 
leaders of the AFL Chemical Workers Union 
called what was perhaps one of the most sense- 
less strikes in Canadian labor history. 
- They claimed a union official had been un- 
justly dismissed. The fact that only half of the 
180 employees heeded the strike call suggests 
this was open to dispute. Fifteen days later, 
after several picket-line skirmishes, the strike 
was all over. 

Abjectly, the leadership which had won the 
admiration of the Communist newspaper, The 
Tribune, called off the strike and abandoned 
the strikers to their fate. That's when the 
.ptrikers.began openly questioning their leader- 
ship, Then, when it was too late, they began 
complaining that they had not been consulted. 

How much longer are rank and file unionists 
going to allow themselves to be led around by 

‘7 the: ‘nose ‘by their leaders, and pay. dues in the 
ie i ‘When are they going to insist that 
jon léaders practice the democracy they so 

/préach? 

Hirst step toward true union democracy, 
ata a ‘secret strike vote, supervised by the 
“government. Union bosses. naturally oppose it; 
it. would strip them of their crippling power. 

The strike debacle at the St. Lawrence Starch 
Co. should be a warning to al] labor to take 
stock of their leaders and she dictatorial power 
they wield, 

If labor itself doesn’t do something about it, 
outraged public Spinign will force governments 
to fashion legislative’check reins. It has hap- 
pened in the United States and it will happen 
here, 


An Excellent Example 


Welland Chamber of Commerce has set an 
excellent example to similar organizations 
throughout the country, It is sponsoring a series 
of large display advertisements featuring major 
local industries. 

Leading the parade is the big Atlas Steels 
Ltd. with a two-page spread in the Welland- 
Port Colborne Tribune. This tells the full story 
of the amazing growth of this company, and 
stresses not only the importance of this mile- 
and-a-quarter-long-plant to the community, 
but also that it takes Welland products into 
54 different countries. 

In far too many cases the public and even 
the employees of large firms like Atlas Steels— 
it employs approximately 2,000 people——know 
little of the real story behind private enter- 
prise. which is the background of any com- 
munity. Here we get the broad picture, the 
importance of this manufacturing plant not 
only to the immediate community but to that 
much larger area which supplies the raw mate- 
rial and furnishes the markets. 

Welland Chamber of Commerce and Atlas 


i¢ Steels have co-operated in doing a splendid 


job of telling of enterprise at work. 


For a Better Income Tax 

‘ter years businessmen have been criticizing 
Various income tax regulations. With justifica- 
tion they have pointed out that the present 
20-years dld act was cumbersome, out of date, 
in certain cases inequitable, and generally so 
complicated that even with the services of a 
Tegal specialist, it was not fully understood. 

In keeping with an earlier promise, Finance 
Minister Abbott introduced, last session, sweep- 
ing proposals for revision. These will come 
before the next session of Parliament for final 
approval, 

In the meantime Mr. Abbott has invited busi- 
ness to study the proposals and make any fur- 
ther suggestions. That invitation should be ac- 
cepted. 

For the moderate personal income taxpayer, 
Mr. Abbott has introduced certainly the most 
simplified tax form that has yet appeared in 
any country. It removes the burden of com- 
putation entirely from the shoulders of the tax- 
payer. While that job is now transferred to de- 
partment officials in the end time and money 
should be saved because professionals rather 
than amateurs will be doing the work. Tens of 
thousands of errors and the expense of correct- 
ing them should now be eliminated. 

In a democratic country criticism alone is 
not enough. Those who frame our legislation 
are entitled also to co-operation. If we want 
a fair, workable and efficient income tax, then 
it is up to everyone to study these tax proposals: 
of;Mr. Abbott and suggest any further changes 
now. 

o¢? 


Post 
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Chemist Is Honored 


The tribute paid by the University 
of Manitoba by including Dr. Henry 
P, Armes in a group for honorary 
degrees is as much an honor to the 
institution he has so long served as to 
Dr. Armes himself. 


A quiet retiring man, slight in build, 
who does _ not 
often dppear in 
public and $huns 

*% the floodlights of 
. @publicity, Dr. 
“3 Armes has been 
nearly 40 years 
on the university 
staff. He has a 
great record of 
service in West- 
ern Canada in 
science and mili- 
tary training, In 
fact he nearly 
picked the army 
for his life work 
but the turn of 
events made him 

a specialist in organic chemistry. 

Armes was born in Leeds, England. 

As a boy he used to read that Pitts- 
burg was called the “Smoky City” of 
the United States. He always thought 
it couldn’t have anything on his home 
town in the industrial centre of York- 
shire and he was convinced that some- 
thing could be done to abate the 
nuisance. 


Perhaps this turned his attention to 
science and while at public school he 
started to dabble in chemistry. His 
parents and friends encouraged him 
and in Leeds University he picked 
organic chemistry as the subject in 
which he would specialize. He was 
an honor graduate in 1906, took a 
year’s post-graduate work, also in 
Leeds, where a distinguished student 
record won him one of the 1851 
Research Exhibition Scholarships. 


On advice of his professor he pick- 
ed Strassburg, (then in Germany) for 
his specialized training to study 
organic chemistry under Prof. 
Johannes Thiele. Thiele’s work was 
largely in the fundamental and 
theoretical aspects of the subject but 
in Europe he was regarded as one of 
the leading authorities of the day. 
In 1909 Dr. Armes obtained his' degree 
of Doctor of Philosophy at Strassburg. 


Back in England an answer to an 
advertisement in a scientific journal 
for applicants for a teaching position 
brought him to Manitoba. He started 
in Winnipeg as a demonstrator in 
chemistry under Prof. Matthew Park- 
er, one of the two survivors of the 
“original six” who helped to shape the 
University of Manitoba. 

Twice in his life he nearly abdi- 
cated from science for military life, 
Once was when he was a young man 
in England. The other time was when 
he returned to Winnipeg minus a leg 
after service in the first world war. 
Dr. Armes was badly wounded at 
Passchendaele. Soon after he got back 
he rejoined the Canadian Officers’ 
Training Corps, taking over its com- 
mand in 1932 and retaining it until 
1938. In these years there was 
considerable criticism of military 
training in universities. Dr. Armes 
thought the critics were wrong and 
the more he heard them talk the more 
decided he was to keep on his com- 
mand. It was a hairbreadth decision 
which kept him on as head of the 
university chemistry faculty. 

Dr. Armes has long been regarded 
as one of the best teachers and 
instructors on the university staff. He 
was at one time dean of the faculty 
of Arts and Science and on resignation 
of Dr, Sidney Smith as president he 
he became acting president pending 
appointment of Dr. A. W. Trueman. 

Throughout his distinguished aca- 
demic and teaching record in the west 
he has consistently urged that west- 
ern universities should foster ex- 
tension work, particularly in agri- 
culture, He has always championed 
original research, holding that the 
more students who can be induced to 
take it up, the better it will be for the 
country. 

In the normal course not many 
years of hard work can be ahead of 
him. Dr, Armes knows this and in 
retirement he wants time and leisure 
for his hobby, gardening. He has 
always wanted to try western climate 
and soil with some of the unusual 
things he has seen in Kew Gardens. 
His friends tell him he can't do it, 
but he thinks he can prove them 
wrong. 


DR. ARMES 


Conservationist 


Few men are better known in rural 
Saskatchewan than George Spence, 
recently appointed one of the Can- 
adian members of the International 
Joint Waterways Commission, Up to 
1933 he had been 16 years in public 
life either as a 
member -of the 
Saskatchewan 
Legislature or 
the House of # 
Commons. Since 
then he has ad- § 
ministered the 
Prairie Farm Re- 
habilitation Act 
with headquart- 
ers in Regina. 

Primarily G. 
Spence is a soil 
conservationist. 

During his 
years in politics 
and long before, 
he was continu- 
ously preaching that if the agri- 
cultural industry was too prodigal in 
its waste of the bountiful soil and 
water resoyrces of the prairies, there 
would come a day of paying. 


His abhorrence of waste was prob- 
ably a legacy of his early years and 
his Scots ancestry. Born in the 
Orkneys in 1880, educated at Sand- 
wich Public. School and Leifh Tech- 
nical College, he came to western 
Canada when he was 20. 


Attracted by frontier life his first 
venture was in the gold fields of the 
Klondyke. After three years he came 
back to Manitoba where other 
members of his family had located, 
farmed in the Macgregor district and 
worked on railway survey parties. 


Always a vigorous advocate of low 
tariffs, Spence attached himself to the 
grain growers movement in its ear- 
liest days. His name appears as one 
of the 800 who took part in the 
famous “Siege of Ottawa” in 1910. 

George Spence did not settle in 
Saskatchewan until 1912. He filed on 
a homestead and the town nearest 
his farm, then non-existent, is now 
named Orkney. His first move was 
typical of a conservationist. He 
ordered 1,500 saplings from the 
Dominion Experimental Station at 
Indian Head and planted them. 

As a leader in the prairie farm 
movement he was soon marked for 
public life. The constituency of 
Maple Creek gave him the Liberal 
nomination in the Saskatchewan 
provincial election of 1917 and he was 
elected. He got an acclamation in 
1921, was re-elected in 1925, and 
resigned to enter the federal field. 
He was elected to the House of Com- 
mons in 1925, was re-elected in 1926, 
and then returned to Saskatchewan 
to take a portfolio in the government 
then headed by Hon, J. G. Gardiner, 
as minister of railways, labor and 
industries. Latterly he was minister 
of highways. 

After a re-election in 1929 he 
resigned with the Gardiner govern- 
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-—Cartoon by Grassick. 


ment. His province next knew him’ as 
a director of Prairie Farm Rehabili- 
tation which position he held until 
his recent appointment. 

Among Saskatchewan farmers 
Spence is rated as a rare combination 
of the hard-headed administrator and 
a man of vision. In the disastrous 
drought years there were many, who 
in their discouragement and desper- 
ation claimed that the prairies were 
through. Spence said “No” and said 
it repeatedly, His persuasive Orkney 
accent was heard in country school 
houses, in Ottawa, in Washington, and 
it made no difference* whether his 
audience was twenty-five or a 
thousand, he never missed a chance 
to advocate for the cause nearest his 


. heart, namely, water, grass and trees 


for the dry lands of the Palliser Tri- 
angle. - 

His experience, will serve him well 
in his new position. Although not an 
engineer he knows the importance of 
water, of what happens when the 
general level falls. 


Stop Me Ii— 


“Doctor,” said the woman patient, 
to the psychiatrist, “my family insisted 
that I should consult you. I am sure 
there is no need of it; I am perfectly 
normal in every way. My family com- 
plain merely because I am very fond 
of potato pancakes.” 

“Certainly, madam, that is no sign 
of eccentricity,” the psychiatrist assured 
her. “I am very fond of them, myself.” 

“Oh,” the patient replied, “then you 
must come up and see my collection. 
I have six trunks full of, them at home.” 


It was guest night in the mess, and 
the colonel began to tell an exciting 
story of an encounter with a wounded 
tigress which sprang at him and threw 
him to the ground. At the critical mo- 
ment an orderly entered to report that 
the colonel was wanted on the tele- 
phone. 

He was away for ten minutes, and on 
his return had forgotten which of his 
favorite stories he had been telling. 

“What happened, colonel?” asked one 
of the guests. “You were telling us of 
your dangerous situation.” 

“Oh, I kissed her,” said the colonel 
airily, “She simply couldn't resist me, 
and we dined together that evening.” 

* s * 

The Glasgow Rangers and Celtic foot- 
ball match is always an event to stir the 
emotions of the crowd, and rivalry runs 
very high. The Protestant vs, Catholic 
element is an important factor. 

At one match a spectator loudly 
cheered when Celtic scored, and threw 
his cap in the air. Later, when Rangers 
scored, he was equally delighted. This 
conduct puzzled the man next to him. 

“Here,” he asked, “which side are you 
supposed to be for?” 

“Oh,” replied the other, “I'm not sup- 
porting either side. I'm just here to en- 
joy the game.” 

Whereupon the questioner remarked 
to the friend next to him, “H'm a 
blinkin’ atheist.” 


Delayed Reward—by Joseph Lister Rutledge 


This is primarily the story of two 


young men, and it should have a 
moral. It is a story told to us by a 
top-ranking civil servant, a man of 
outstanding ability and an intelligent 
observer. It might have begun as one 
of the world’s great stories begins: “A 
certain man had two sons—” only that 
might possibly suggest a straining for 
the moral. Our friend said: “These 
two boys are nice kids—both of them 
—and smart. Only.the older one is 
able as well as smart. Their father 
tries to be impartial, but a blind man 
could see his pride in the older boy. 
He wanted. to give him a sound 
grounding so he got him a place in 
one of the better accounting firms. 
There the boy earns $25 a week— 
ample for his present needs.” 

There wouldn't have been any 
problem, really, except for the 
younger boy. He got himself a job 
driving a bread wagon, and with his 
wages and commissions he has been 
making about $50 a week. That 
father, who really wants to give his 
boy a break, has quite a job of 
explaining on his hands. 

Is that just an individual problem? 
Quite recently in the Toronto Globe 
and Mail, appeared this from, one 
observer “I don’t see, why everyone 
isn’t shouting from the housetops that 


bricklayers are making $30 or $40 a 
day, and even getting $50 on some 
jobs, while the union has decided that 
500 bricks a day is to be the standard 
in place of the one-time 1,200 bricks. 
“There is no more reason for people 
to strive to fit themselves tor white- 
collar jobs. It seems to me _ that 
teachers, professors and even doctor's 
and lawyers might find this more 
remunerative than what they are 
doing.” 

Now, is that the answer for the 
man with the two sons? Should we 
all turn brick-layers or bread wagon 
drivers? Is it all summed up in the 
words quoted in the newspaper 
column \to which we have referred. 
“As long as you can get this money— 
and more, for less work, and people 
keep clamoring for your services, why 
not take it while the taking is good?” 

Somehow one boggles over an ans- 
wer that is so simple and so outward- 
ly practical. It isn't that one would 
discredit the usefulness of these 
services, or a_ thousand — similar 
services, that pay well. It is just that 
one keeps coming back to those 
remembered wofds: “A certain man 
had two sons’—lIt isn’t only a job, but 
a son who is at stake. You remember 
the story of the one son who had 
“wasted his substance’—never mind 


about the “riotous living,” there are 
other forms of waste. And the 
judgment wasn’t that the older son 
had done well and the younger badly, 
but that one had wasted his substance. 
He had done something less than he 
could have done with the gifts he had. 
If we were the father of those boys, 
or the advisor of those potential 
brick-layers we would try to find an 
answer somewhere in that. There are 
delayed rewards that are no less 
tangible than dollars in current pay 
envelopes, 

Maybe brick-laying and wagon- 
driving fits one man’s average talents. 
He can do good work there and no- 
where else. We have every right to 
congratulate him on an ample wage 
and on his work, for most of the 
world’s work must be carried on the 
shoulders of average men. It may be 
that such a man may see a way to 
use the skills acquired as an opening 
door to larger service, and that too is 
admirable. But, it may be that a man 
of more-than-average talent may be 
blinded by an immediate opportunity 
and may continue to satisfy himself 
with the mean expediency of getting 
more for doing less. This is the wast- 
ing of substance. This is the imme- 
diate reward that may so easily take 
from men the world’s great prizes. 


_ 


What Others 
Are Saying 


Editorial of the Week 
Have We Worked for Peace? 


Montreal Star 


Remembrance Day must be a rededication 
of those who lived to the cause for which men 
died. For us, who have never started wars and 
lived at peace with a neighbor for more than @ 
hundred years, this rededication is not difficult, 
Perhaps it is not even necessary. But it is a useful 
device to set aside one day in the year for exame 
ination of conscience, for searching inquiry inte 
the motives of past action and future intention, 


Have we, in the past year, as individuals and ag 
a nation, done dur utmost to promote peace? As @ 
nation, a proud and active member of the United 
Nations, we are committed to the promotion of 
peace and international co-operation. We can 
truthfully say, again as a nation, that we have 
honored all our obligations, passive and active, 
The individual, all individuals, may not be able te 
say this. The opportunity to promote peace and 
goodwill may have come unrecognized, or by some 
selfish act we may have put some small obstacle 
in its way. 

Remembrance Day is the further opportunity te 
retrieve past error and in the remembered prese 
ence of men and women who gave all they via 


lay on the altar of their sacrifice our own 
gifts to mankind, 


Other People’s Views 


AN EXPORTING COUNTRY like Canada can- 
not afford to jeopardize its sales to other countries 
by inviting retaliation, points out the Kitchener 
Record. “It so happens that Britain, formerly a 
good customer for Canadian apples, isn't allocating 
her scarce dollars for this commodity and our 
apple growers must look for other markets. Their 
problem is eased by the fact that Americans have 
agreed to buy 2,000,000 bushels of apples from 
British Columbia, Now if we stop buying 
American oranges the Americans might decide to 
get along without Canadian apples.” 


ONLY TWO HONORABLE COURSES are open 
to Canada on the Newfoundland margarine ques- 
tion, argues the Toronto Globe and Mail. “Either 
the ridiculous ban must be applied to the new 
Province—in which case Newfoundland would 
almost certainly refuse to join the Dominion—or 
the Dominion Government should introduce at its 
next session a bill to withdraw the prohibition 
now in effect and permit the manufacture and sale 
of margarine anywhere.” 


CRIPPLING PRICES and much higher living 
costs in the United States are termed a myth by 
the Vancouver News-Herald, “Most British Colum- 
bians believe it until they go down into Washing- 
ton State and find prices in many lines other than 
meals lower, on others not much higher than in 
this province, certainly not high at all when value 
received is considered and higher salaries are 
taken into account. It is a somewhat peculiar 
course, all this telling the people they are living 
in comparative paradise in Canada, while the poor 
Americans are constantly struggling much more 
than we are to make both ends meet.” 


READY TO BE GENEROUS are Canadians in 
regard to Newfoundland, states the Winnipeg 
Tribune, “but $180 millions rather stretches the 
idea of generosity. In itself it shows considerable 
desire to influence the Newfoundlanders and lends 
an ironic twist to the Ottawa statement that “The 
Canadian Government will keep hands off the 
Newfoundland Convention and will conduct no 
educational campaign for the Island people.’ The 
figure of $180 millions sheculd prove quite educa- 
tional in itself: one wonders where else in the 
world the Newfoundlanders could pick up that 


_ kind of money.” 


ISOLATION will not solve our dollar problem, 
argues the Montreal Star. The real solution 
“depends on the co-operation of others. As and 
when the Marshall Plan develops, it will be fqund 
that all resources of North America will be re- 
quired to meet Europe’s needs over the next few 
years. There will have to be therefore, in one 
form or another, a pooling of resources; and this 
will mean correlated financial arrangements which 
will put the provision of goods higher than the 
techniques of balanced exchanges. This at least 
must be our hope.” 
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‘Stabilizing Budget’ Tax Policy 


How CED Would Relate Taxes to National Income 


F How can taxation be used to promote prosperity in a 
free economy? 

The Committee for Economic Development in the 
United States this week came forward with the proposal: 
a stabilizing budget policy. 

Its basic principle is to set tax rates which would 
balance the budget and provide a surplus for debt retire- 
ment at an agreed high level of employment and national 
income. Thereafter it would leave the rates alone unless 


there is some major change in national policy or condition 
of national life. i anes 


Here is a digest of the CED statement released jointly 
Paul S. Hoffman, president of Studebaker Corp., and 
chairman, and Raymond Rubicam, chairman pf 
Research and Policy Committee which prepared: the 
report: 


and depressions. It requires an in- 
crease in tax rates or cut in ex- 
penditures or both at a time when 
the national incom is declining, 
“With ita°inevitable breakdown, 
fiscal policy becomes a mere day- 
to-day expedient.” 

(2) Managed compensatory 
budget—Attempts would be made 
to adjust tax rates and expendi- 
ture programs as often as neces- 
sary and to the extent necessary 
to keep employment or the na- 
tional income steady at a high 
level; tax rates are subject to 
frequent and unsettling’ changes. 

(3) Stabilizing budget policy— 
Its basic principle is to set tax 


rates to balance the budget and 


Four considerations underly the provide a surplus at agreed high 


Committee's budgetary policy: 

(1) Stability in the economy at 
high levels of employment. 

(2) Restraint of unnecessary 
government expenditure and 
greater efficiency in government. 

(3) Reduction of the public debt 
under conditions of reasonably 
high employment and production. 

(4) Minimum reliance upon 
forecasting of economic fluctu- 


ations as “the present state of our 
ability to forecast economic fluc- 
tuations is still very low.” 


THREE ALTERNATIVES 
IN BUDGET POLICY: 


(1) Annually balanced budget 
—attempts to keep government 
revenues continuously equal to or 
in excess of government expendi- 
tures, regardless of economic con- 
ditions. This accentuates inflations 


income and thereafter to leave 
the tax rates alone unless there is 
a major change in economic con- 
ditions. Advocating this policy, the 
Committee claims it is “the key to 
a program that will promote sta- 


debt reduction without requiring 
impossible accuracy of forecasting 
business fluctuations.” , 


U. S. TAX POLICY FOR 1948) 


Recommendations include: 

(1) Reduce the present initial 
rate of income tax (now 19% on 
the first $2,000 of taxable income) 
to 15.2% on the first $1,000 and 
16.8% on the second $1,000; con- 
tinue progression of marginal 
rates to reach 67.3% at $100,000 
and a top rate of 83% at $1 
million; . 

(2) Extend to married couples 
in all states the privilege of divid- 
ing their incomes, deductions and 
exemptions equally between 
them; 


BUSINESS THIS WEEK 


Oct. SEPT. AUG. JULY 
GOVERNMENT FINANCE (millions of $ 
Dominion 210.9 


Dom. total expend, ..:....sss0ss eave 1719 
MEBCHANDISING : 

“store sales index no, (1) .. 

sales index (N0.) ....6++s 

Wholesale sales index (no.) .... 

FINANCE 

@ividend 


Year Ago 
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157.8 


196.0 
226.8 
267.9 180.2 239.1 

eeee 217.1 215.0 
276.0 260.2 


index (5) .. 


165.7 42. 
‘Bank its .. 
Money supply (millions $) ...+: 


172.0 142.4 
eee 219.9 190.2% 
7,430 7,121 
104.0 
107.8 


103.8 
Shipment 103.6 
RAILWAY FREIGHT LOADINGS 
Tons (D.BS.) ..... Socwsccescces 
Cars (D.BS. index) ...cccescses 
LIVING 


Cost OFr 
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EMPLOYMENT INDEX 
#All industries ..... 


Creeper erenee sees 


aManufacturing 
ePayrolls (June 1/41=100 (2) .... 


152.2 
140.4 


139.4 


201.3 
169.8 


135.9 


communications and transporta- 
tion; 

(4) Make a start toward elim- 
ination of the double tax on divi- 
dends; 

(5) Lengthen the period for 
which business losses may be 
carried forward and applied 
against future profits from two 
years to five years; reduce the 
carryback period from two years 
to one year. 


TAX PROGRAM FOR 195X 

Four major objectives underlie 
the tax program: 

(1) It must field the required 
revenue. 

(2) It should avoid seriously 
repressive effects on incentives to 
effort and investment. 


189.0 


RAILWAYS—(000’s omitted) 


(week Oct, 25) ..... 
Trev. D sccceses 


25,919° 
—1,011 


45.1 1,466.8 
766 2,183.6 


73,308 623,268 
1,040 7,621 


2,228 21,723 
1,236 14,210 
5,775 
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) seereee 
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T (000,000's omitted) (Sept.) 
589 \ 266 33,845 30,815 


218.6 169.8 1,663.9 
218.6 169.8 


5,934 5,891 
260.7 983.0 


reasonable degree of progression 
in the tax burden. 

(4) The, program should be 
équitable in its treatment of per- 
sons in similar economic circum- 
stances. 


The Individual Income Tax 


Individual income tax should 
continue the main source of fed- 
eral revenue. The initial rate of 
individual income tax in 195X 
should be reduced to 11.5% and 
should apply to the first $1,000 


2,004.9 
2,004.9 
53,704 
) eeeeeeee eeeeee 3,844.9 
sales ( Disses 86.4 90.7 804.8 
RS (000,000’s omitted) 
2.7 3.7 24.6 
1,306 10,925 


(4) Total at qeete and plants. 
(5) Nesbitt, mson, etc, 


NGLISH-SPEAKING Montreal is a 

sound sales investment at any time — 
no guess-work or speculation about it! 
The proof lies in the records of hundreds 
of advertisers who “buy into” Montreal’s 
English market year after year. These 
advertisers will tell you two important 
facts .. . First, that English Montreal’ is 
definitely an above-average, volume-buy- 
ing market . . . Secondly, that the surest 
and easiest approach to it is through 
ONE newspaper — the Montreal Star. 


\ 
English Families in Montreal — 117,925 
Star Circulation in Montreal — 129,282 


The Montreal Daily Star. 


levels of employment and national | hig, dinghies ate tae 


bility, government economy and |} 





(3) Eliminate excise taxes on/| 


(3) There should be a fair and} 


of taxable income. (The present 
starting rate is 19% on the first 
$2,000 of taxable income.) Rates 
should rise gradually above the 
starting level to reach a rate of 
50% on income in the bracket} 
$100,000 to $150,000 and gradu- | 
ation should continue beyond 
that point to a maximum of 77.5% 
on the $1 million and over 
bracket. 

Present exemptions of $500 per 
person should be retained. 


Married couples in all states 
should be permitted to compute 
their income tax as if their com- 
bined incomes, exemptions and 
deductions were equally divided 
between them. 


A system of averaging should 
individual 
income tax so that a.person with | 
a fluctuating income will pay over 
a reasonable period substantially 
the same tax as if he had the) 
same tota! income evenly spread | 
through the period. 


Income from all future security 
issues by state and local govern- 
ments should be made fully tax-| 
able. 


Taxes on Business 


The standard rate of corporate 
profits tax in 195X should be 30% 
(compared to the present 38%). 
When revenue requirements per- 
mit, the corporate profits tax 
should be further reduced until! 
a flat rate equal to the initial rate 
of individual income tax is 
reached, 

Until this objective is reached, 
some differential of tax rates in| 
favor of corporations with less | 
than $50,000 of earnings should 
be retained. These should be a 
smoothly rising series of marginal 
rates until the $50,000 level is 
reached. The extremely high mar- 
ginal rate in the notch area — 
$25,000 to $50,000—should be elim- 
inated. ' 

A start should be made toward 
elimination of double-taxation of 
distributed corporate profits. For 
example, the corporation could be 
given a credit against its tax for 
dividends paid by it. The Commit- 
tee recommends the withholding 
plan as a feasible and equitable 
method. Part of the corporation’s 
tax payment would be considered 
withholding tax on distributed 
profits, comparable to the present 
withholding tax on wages. With- 
holding should be calculated at 
the rate of 11.5% on dividends, the 
initial rate of the individual in- 
come tax. When the stockholder 
computes his cash dividend plus 
the tax withheld by the corpor- 
ation, the amount of tax he pays 
would then be the tax on this 
total income, calculated in the or- 
dinary way, less the amount of tax 
that had been withheld. 

The present tax on dividends 
received by one corporation from 
another and the penalty tax on 
the filing of consolidated returns 
should be eliminated. Their rev- 
enue yield is insignificant and 
they serve only to penalize many 
proper business arrangements. 

Both corporate and noncorpor- 
ate businesses should be allowed 
to carry losses from business op- 
erations backward to apply 
against earnings of the previous 
year and forward against subse- 
quent earnings for a period of 
five years. 

Both corporate and noncorpor- 
ate businesses should be permitted 
greater latitude in making annual 
allowances for depreciation. 

In applying to operating com- 
panies the penalty tax against 
accumulation of profits to avoid 
individual income tax (Sec. 102 of 
Internal Revenue Code), the bur- 
den of proving that accumulations 
are unreasonable should be on 
the Treasury. 


Excise Taxation 
All excises except those on al- 
coholic beverages, tobacco, gaso- 
line and admissions should be 
eliminated, reducing the total 
yield of excise taxes by about 
50%. : 


Taxation. of Capital Gains 
‘The capital gains provisions are 
the one relief in present law from 
the great tax deterrents to invest- 
ment in new and uncertain en- 
terprises. So long as tax rates 
remain near their present level, 

this relief should be preserved: 


Unemployment Compensation 


The. committee recommends 
that unemployment compensation 
be so adjusted that payments and 
collections would be equal over 
a period of moderate fluctuations 
of employment, in which unem- 
ployment averaged roughly 4 to 
4.5 millions. 

Old Age and Survivors’ Insurance 

The two principles underlying 
present financing are sound. They 
are:. 

(1) The system should be fin- 
anced in large part by payroll 
taxes on wages of covered work- 
ers; 

(2) At some time it should re- 
ceive a contribution from the gen- 
eral revenue. 

Liberalization of benefits and 
extension of coverage to many 
groups not now covered are 
recommended. 


WOULD TAX RATES 
FLUCTUATE UNDER PLAN? 


A direct consequence of the 
stabilizing budget principle is 
that fluctuations in the national 
income do not call for fluctuations 

tax, rates, or in expenditures, 
t for the automatic response 
of some expenditure items. 
Changes in tax rates or expendi- 
tures will be appropriate under 
some circumstances, notably: 

“€a) to the extent of the growth 
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of tax yields with the rise of 
population and productivity; 

(b) for large temporary dis- 
bursements; 

(c) for advancing the execution 
of public works and conservation 
in the time of depressed total con- 
struction activity. 

For example, if improvement of 
the international situation should 
lead to a substantial reduction 
in annual expenditure for defense, 
a lowering of tax rates would be 


bon Sigg ens ie | OULD THE POLICY 
appropriate, Similarly if a new) HOW Ww . ; 
program is to be adopted that will | PROMOTE ECONOMY? 


substantially raise the anual | A proposed increase of expen- 
level of federal spending, higher | ditures will require raising tax 
tax rates will be required. rates (with certain exceptions). 

This policy cannot be “adopted” | The social costs of particular un- 
and left to run without common| dertakings will become sharply 
sense and vigilance, it is pointed | visible in the form of higher tax 
out. However the policy of the! rates. The close link between ex- 
stabilizing budget is more likely} penditures and tax rates will be 
to be consistently followed than | kept at all stages of the business 
either of the alternative policies, | cycle, A high national income and 
simply because it is easier. It does | an extraordinary surplus will not 
mean that additional expenditures 
should be assumed without an in- 
crease of tax rates. 


The surest road to economy is 
to prevent the initiation and en- 
trenchment of unnecessary ex- 
penditure programs. . 8 

No policy that invites or per- 
mits new expenditures at any 
stage of the business cycle merely 
because they appear painless to 
the taxpayer can hope in the long 
run to result in government econ- 
omy. The really frightening pos- 
sibility is that we shall oscillate 
between adherence to the annual 
balance principle in prosperity 
and belief in compensatory spend- 
ing in depression. This could only 
mean an endless ascent to higher 
and higher government spending, 
both in prosperity and depression. 


HOW WOULD THE POLICY 
PROMOTE DEBT REDUCTION? 


The reduction of debt will de- 
pend on two factors: (1) The 
standard level of income at which 
the budget is set to yield a sur- 
plus, and (2) the level of income 
that actually prevails. 


If the actual income level on the 
average exceeds the level at which | 
the yield of the tax system equals | 
the expenditures, the debt will be | 
reduced. If on the average the 
national income falls short of this 
level, the debt will be increased 

The policy recommended is to 
set tax rates high enough to yield | 
a moderate surplus at a high level 
of employment, and to utilize | 
fully all appropriate means to) 
assure that high employment is 
maintained. This recognizes the 
interdependence of all aspects of| (és 
economic policy. 


lic or private body with stable 
prospects, concentrates its build- 
ing in periods when total construc- 
tion activity is low. At the same 
time, this will/make for the sta- 
bility of the construction industry 
and indirectly of the whole econ- 
omy. The scope of useful action 
will be expanded by the co-or- 
dination of federal plans with the 
timing of state and local construc- 
tion, 
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not call for unachievable accuracy 
in forecasting economic fluctu- 
ations or impossible speed in ac- 
tion. It does not seek to impose 
an intolerable and unattainable 
increase of tax rates in the face of 
unemployment and shrinking in- 
comes. 


HOW WOULD THE POLICY 
PROMOTE ECONOMIC 
STABILITY? 


The automatic change in tax 
collections and government out- 
lays with fluctuations in the na- 
tional income is an essential fea- 
ture. When employment, produc- 
tion and prices rise, national in- 
come will rise and tax collections 
will rise, taking more and more 
fro the available income of the 
public. 

At the same time outlays under 
such programs as unemployment 
compensation will fall. This pro- 
cess will restrain increases of de- 
mand and curb inflationary pres- 
sure. Similarly, the automatic 
decline of tax revenue acts to 
check a downward movement. 
When production and income 
drop, tax collections will fall too. 
Income after taxes will decline 
less than income before taxes. This 
will help to sustain production and 
employment. The stabilizing ef- 
fect will be reinforced by an in- 
crease in unemployment com- 
pensation and other payments. 


WHAT OF THE POLICY 
ON PUBLIC WORKS? 


The timing of public construc- 
tion and conservation expendi- 
tures can make a small but valu- 
able contribution. Both money and 
resources will be economized if 
the government, or any other pub- 
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SERVING CANADIANS 


THE DOCTOR is the one man who sees 
below the surface, who knows from first-hand 
experience what Chemistry means to health 
and to our general well-being. 


Aside from its great work in water purifica- 
tion through chlorine and in disease pre- 
vention through pest destruction, it helps 
the medical man in countless other ways. 


Chemistry produces light-conducting 
**Lucite” to be fashioned into instruments for 
internal examinations; X-Ray film, and chemi- 
cals for developing it; skin-grafting cement; 
sutures of nylon monofilament; cellulose sponges; 


anaesthetics and many other medical and sur- 
gical aids. 


Yes, Chemistry is with us everywhere, ever 
seeking and finding new methods and mate- 
rials. The C-I-L oval is the symbol of an 
organization devoted to serving 


Canadians through chemistry. 


CANADIAN INDUSTRIES LIMITED ‘) 
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The first statement will be issued 


Act to ensure the progress of Education 
Fd that in conformit With the approval of the On- 
in of Education (10 George VI, C Friday, Nov. 14. A sale against 
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Town of St. Germain de Rimouski 
of Ry du Loup) 

. 


(County of Roberval) 
St. Andre 
St. Felicien, Village 
Ste. Lucie d’Albanel 
Town of Dolbeau (catholic) 


(County of Rouville) 
St. Paul d'Abbetsford 


Bes (County of Rouyn-Noranda) 
u 

L’Immaculée Conception 

Rouyn, V: 


illage 
Town of Noranda (catholic) 
Town of Noranda (protestant) 


(County of Saguenay) 
Les Escoumains 
Ragueneau 


(County of Shefford) 
Granby, Ci 


ty 

Granby, City (protestant) 
Ely West , 
St, Francois Xavier de Shefford 
‘Waterloo, Town (catholic) 

(County of Sherbrooke) 
Lenno Diss. (catholic) 
Petit Lac Mago; 

(County of Stanstead) 
Beebe Plain (protestant) 
Coaticook, Town . 
Village of North-Hatley (protestant) 
Town of Magog 


‘ (County of St. Hyacinthe) 
La Providence, Village 


‘St. Hyacinthe, City 


St. Joseph, Village 
(County ef St. John) 
Lacolle 


(County of &t. 


Maurice) 
Almaville, Village 
de Shaw 


after thorough consideration of 
the situation with respect to 
short selling procedure in Ontario, 
the Toronto Stock Exchange has 
amended its short selling regula- 
tion by providing that every short 
selling order shall be marked 
short and that member firms shall 
make fortnightly reports on their 
books in listed securities. 


This is the substance of a joint 
statement by Hon. C. P. Mac- 
Tague, chairman of the Ontario 
Securities Commission and R. J. 
Breckenridge, president of the 
Toronto Stock Exchange. 


The returns will be summar- 
ized by the Exchange and a 
statement of the aggregate short 
positions in each issue will be 
made public through the press. 


THE QUEBEC MUNICIPAL COMMISSION 


Charette 

St. Etienne des Gres 

Ste. Jeanne d’Arc d’Almaville 
Yamachiche 


(County of Temiscaming) 
Notre Dame de Lourdes de Lorrainville 
Notre Dame des Quinze 
Ville Marie 


(County of Terrebonne) 
Mont Rolland 
Ste. Agathe des Monts, Parish 
Ste. Agathe des Monts, Town 
St. Agricole 
St. Jerome, Parish 
St. Jerome, Town 
St. Jovite 
Ste. Lucie de Doncaster 
St. Sauveur 
Ste. Therese, Parish 
Val Morin 
Town of Ste, Therese (catholié) 
Town of Ste. Therese, diss. (protestant) 
(County of Vaudreuil-Soulanges) 
Como 
Ile Perrot 
Rigaud, Village 
St. Emmanue 
St. Joseph de Soulanges 
Village of La Station du Coteau 
Dorion, Village 


(County of Verchéres) 
Biro, vue 

rville 
St, Amable — 


(County of Westmount) 
Mount Royal (catholic) 


(County of Wolfe) 
Beaulac ‘ 
Garthby 
Ham North (catholic) 

St. Adolphe de Dudswell 
St. Adolphe de. Marbleton 
Weedon Centre, Village 


(County of Yamaska) 
St. Micheal, No, 3 


THAT, in, compliance with sections 7 
and 8 of the said Act, the Quebec Muni- 
cipal Commis@ion has prepared a finan- 
cial reorganization of the debts of the 
said school commissions (i.e., loans 
contracted prior to the 17th of April 
1946), and this reorganization has duly 
been approved by the  Lieutenant- 
Governor in Council (0.C. No, 1664 of 
the 15th of October 1947). The said re- 
organization has come into force on the 
20th of October 1947. 


The said reorganization will be made 
as follows: 


(The word “debts” hereafter 

means. any loan contracted by the school 

soesentastons before the 17th of April 
). 

1. All temporary loans, including the 
interests calculated to the date of pay- 
ment, shall be paid as soon as possible; 
the Quebec Muntfcipal Commission will 
communicate with the interested credi- 
tors in this connection; 

2. All the long term debts maturing 
on or before the Wth of June 1948 shall 
be paid on their respective due date 
interests at the present rate; 

debt carrying an interest of 
less than 3%, including the interests, 
shall be when the Quebec Municipal 
Co’ m shall see fit; 

4. All other | term debts matur- 
ing on or after the Ist of July 1948 
shall be exchanged for bonds of the 
Quebec Municipal Commission, carry- 
ing the guarantee of the Province of 
Quebec, dated December Ist, 1947, as set 
forth in the chart, schedule “A,” here- 
after reproduced; 

5. All fractions of $100.00, as well as 
the interests on the bonds or deben- 
tures to be exchanged, calculated up to 
the Ist December 1947, shall be paid at 
the time of the exchange; 

6. All debts to be exchanged for the 
said bonds of the Quebec Municipal 
Commission shall cease to bear interest 
as from the Ist December 1947. 

In compliance with the said financial 
reorganization, all holders of bonds or 
debentures, referred to in paragraph 4 
above, are requested to forward, on or 
after December Ist, 1947, their bonds or 
debentures, issued by any of the said 
School Commissions to all branches in 
the Province of Quebec of the Banque 
Canadienne Nationale, or of the Bank 
of Montreal, or of The Royal Bank of 
Canada, or of The Canadian Bank of Com- 
merce, or of The Provincial Bank of 
Canada, or at their principal office in 
the Cities of Toronto, Winnipeg or Van- 
couver. The interest coupons maturing 
after the Ist of December 1947 shall be 
attached to the bonds or debentures re- 
mitted for exchange. 

Dated at Quebec, the Sth day of 
November 1947, 


THE QUEBEC MUNICIPAL COMMIS- 
SION 


per: Charles A: Couillard, 
Secretary. 


a valid and existing option to 
purchase is not regarded as a 
short sale. 5 


Text of Regulation 


Text of the TSE “Regulation 
No. 46” on short selling now reads 
as follows: 


No short sale of a security shall 
be made on this Exchange below 
the price at which the last sale of 
a board lot of the security was ef- 
fected on the Exchange. 


It shall be the duty of a mem- 
ber or member firm accepting 
any order for sale of a security 
from any person, broker or other 
member or member firm to as- 
certain from such person, broker 
or other member or member firm 
at the time of acceptance of the 
selling order whether such order 
is an order for a short sale or a 
long sale. 

A member or member firm ac- 
cepting an order which the mem- 
ber or the person accepting it is 
informed or knows is for a short 
sale shall mark the order in writ- 
ing as “short” or “s” and shall 
report it as such to his or its 
floor trader and it shall be the 
duty of such floor trader to see 
that the price restriction in para- 
graph 1 is observed. 


A member or member firm 
shall keep a record of all trans- 
actions known to be short sales 
and of the particulars of the exe- 
cution thereof and shall retain his 
record for a period of at least one 
year. 

A sale against a valid and sub- 
sisting option to purchase is not 
a short sale within the meaning 
of this Regulation. 


Cdn. Wirebound 


Plans Expansion 


A special generat meeting of 
shareholders of Canadian Wire- 
bound Boxes is being held Nov. 14, 
1947, to consider and, if thought fit, 
to confirm bylaws F and G of the 
company. 

Bylaw F provides for the bor- 
rowing of money upon the credit of 
the company arid bylaw G provides 
for making application for Supple- 
mentary Letters Patent deleting the 
provision relating to creation and 
maintenance of a special surplus 
account included in old Supple- 
mentary Letters Patent dated July 
20, 1928. 

The company is considering an 
expansion program, The Financial 
Post understands. 


NEW DIRECTOR 


ag 


-  W. H. WILSON 


Andrew Peller, President, an- 
nounces that W. H. Wilson 
has been elected Director of 
the Peller Brewing Company 
Limited, Hamilton. Mr. Wilson 
is President of Eastern Agencies 
Limited, The Asbestos Cover- 
ing Company Limited and 
Construction Agencies Limited, 


Montreal, * 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


Foremen and Supervisory Training 


Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 


| Sales, Distribution and Markets 


Surveys of Operations 


J; D. WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D.Woods, President W.L.Gordon, ManagingDirector 
Ralph Presgrave e J: G: Glassco e J. A. Lowden 
G. P. Clarkson e D. M: Turnbull e B. H. Rieger 


industrial Engineers and Consultants 


“ 


Mastic 
ouldin 


- - all types of plastics 
- = modern equipment 


With the up-to-date equipment in our 
’ modern plant at Georgetown, we pro- 
duce plastic mouldings by all the 
modern processes. Many small, stan- 
dard plastic parts can be supplied at low 
cost from moulds in our possession: 
For the production of custom made 
parts, special moulds must be made. We 
mould all the common types of plastics, 
specializing in the Thermosetting 
group. 
Inquiries are invited. 


Cy Te ee: 


: 7 ae a ae ED 


Sales Offices: Montreal, Toronto, 


HEAD OFFICE: 


GEORGETOWN, ONTARIG 
a Re Oa Ase 


Winnipeg, ¢ algary 


message 
to 


Employers 


From time to time business seeks new 
financings New factories, machinery 
and other equipment are needed for 
expanding industry and utility services. 
Communities which plan to build 
schools, transportation services or high- 
ways must seek funds to make the im- 
provements possible. 


Money to pay for these projects is 
provided through the Investment Dealer, 
whose function is to sell and distribute 
securities to the investing public. The 
Investment Dealer and the investor 
between them play a vital part in the 
expanding economy of the nation. 


The Investment Dealer is a responsible 
and indispensable third side of a triangle, 
of which the borrower and the investor 
are the other two sides. The Investment 


Dealer is adviser to the other two. e 


THE INVESTMENT DEALERS 


The Investment Dealers Association of 
Canada believes it can perform a service 
by encouraging a broader distribution 
of information about businesses—large 
or small—whether borrowers or not— 
to employees, to shareholders, to the 
people of the communities in which 
they operate and to the public at large: 


To achieve this objective this Association 
proposes, in a series of advertisements 
to encourage companies to issue thought- 
fully prepared annual statements written 
in simple language that all of us can 
understand, and—where the nature of 
the business permits—quarterly or in: 
terim reports. 


Directors and Officers of many companies 
are already using a diversity of means 
by which to furnish information about 
their operations to the Canadian people. 


ASSOCIATION OF CANADA 


An Association established in 1916 to safe-guard the interests of both the 
investor and the borrower. 





LIMITED ____ 


. 
a 


The Provincial Roundup 


British Columbia 


Fool-proof Voters’ List?: A staff 
of deputy registrars was combing 
the province this week, counting 
noses as the first step toward set- 
ting up a fool-proof and fraud- 
proof election system. Their ob- 
jective was a “perpetual” voters’ 
list, which would eliminate per- 
iodic enumerations, minimize ir- 
regularities in voting, and place 
a definite onus on the individual. 
Every qualified voter wduld re- 
ceive a registration card; would 
be required to present it when 
voting, and to notify authorities 
of any change of address. After 


‘jeach election the list would be 


“purged” of the names of all 
qualified voters not recorded as 
having exercised their franchise 


.| (as is now done in a number of 


ACCOUNTANCY 


AND ALLIED SUBJECTS 
Bea ee 
on 


60 of suc 
accountants 


American cities). Delinquents 
would not be further penalized, 
but would be required to apply 
for re-registration, and to pro- 
duce’ their credentials, if they 
wished to vote again. 

Seek Egg Subsidy: Spokesmen 
for the B. C. Poultry Producers 
Association flew to Ottawa, to ask 
a subsidy of five cents a dozen 


when | on eggs exported to Britain, rather 


ARTHUR 


than increasing the price, But if 
their request was granted, then 
the domestic price would rise five 
cents, over and above a two-cent 
advance atthe end of October. 
Asked why Australia could ship 
eggs to the United Kingdom at 
five cents a dozen less than the 


| present Canadian figure, spokes- 


HARRIS 


(CANADA) LIMITED 


EXPORT — IMPORT 


Food Products 
5553 Park Avenue 


CANADA 


Reference, Canadian Bank of Commerce 


OWEN SOUND — ONTARIO 


FACTORY BUILDINGS AND INDUSTRIAL SITES 
IMMEDIATELY AVAILABLE FOR INDUSTRY 
SEEKING NEW LOCATION. 


For Further Details 


Write or Phone 32 


INDUSTRIAL COMMISSION 
Owen Sound, Ontario 


eee aay. 


men said the quality of antipodean 
eggs “is much lower’. 

Yule Salmon for U.K.: Two mil- 
lion cans of B.C. salmon, first con- 
signment to England under her 
pared-down contract with can- 
ners of the province, were on the 
high seas today, aimed at easing 
the austerity of Britons’ Christ- 
mastime diet. Further shipments 


still uncertain in volume, would: 


follow. Under the revised con- 
tract, the United Kingdom has 
agreed to take up to 20% of this 
season’s canned pack; but if can- 
ners found markets elsewhere, 
the old land would willingly ac- 
cept less than the maximum, The 
salmon-carrying MS Lochmonar 
included in her cargo .11 million 
/eggs, and 500,000 Jb. of greengage 
plums in pulp form, suitable for 
Yuletide jams and pies—virtually 
the last consignment of a 4,000- 
ton fruit order placed here by 
Britain. 
7 of 


Alberta 


Would Woo U. K. Industry: 
Seeking-an even balance between 
the province’s agricultural and 
industrial economy, the Manning 
Government was reported plan- 
ning a $500,000 campaign to at- 
tract British industries, as well 
as British immigrants, to Alberta. 
If manufacturing companies were 
induced to establish here, the 
province would offer induce- 
ments to their staff, and /their 
families to migrate also. Simul- 
taneously, the Government was 
reported contemplating opening 
an office in London—probably 
with English-born L. D. Byrnes, 
Deputy Minister of Economic Af- 
fairs, reputed a strong champion 
of Social Credit monetary theor- 
ies in charge, as agent-general. 


Farmers Still Deadlocked: Six 
years of intermittent negotiations 
for amalgamation of the Alberta 
Farmers’ Union and the United 
Farmers of Alberta, lad once 
more got nowhere. AFU President 
Carl Stimpfle said the latest bog- 
down was due to UFA objections 
to the AFU’s “having given assist- 
ance, on request, to farmers of 
Ontario and Manitoba, to organ- 
ize a farmers’ union.” The UFA 
on the other hand, hinted that its 
co-op organizations had met AFU 
opposition. But with the AFU an- 
nual convention scheduled to 
open in Edmonton Dec. 1, the 
question might still be reopened 
soon. ‘ 
$9 Millions from Liquor: Liquor 
and beer sales netted the province 
$9,534,667 profit (including $579,- 
284 from special fees and rev- 
enues) on a $21,846,556 invest- 
ment, in the fiscal year 1946-47, 
Effective this month, Scotch 
whisky (previous quota one 
‘quart a month) came off the 
rationed list; although continu- 
ance of this policy will depend on 
the supply situation “which, 
though improved, still is not near 


CANADIAN TREMBOLGRAPHS 
Investment Service 


VALUES and POTENTIALS 
110 leading Canadian Corporations 


Write for Descriptive Folder : 


BOLTON, TREMBLAY. & COMPANY 
Investment Consultants 


266 St. James St. West 


e Montreal, Canada 


‘ 


TREES! 


Pedvisice is wooded, from the sparse 
Basti country begioning at Calgary, 
to the dense forests of the north and 
swest. Herc is limitless timber — virgin 
acres of trees awaiting development. 
Here is opportunity for you—and 
your plant in Alberta! 


WRITE --- THE INDUSTRIAL 
DEVELOPMENT BOARD 


Administration Building 


In 159,000 square miles of forest area, 
Alberta bas a reserve of 30-billion cu- 
bic feet of saw material, pulpwood, cord- 
wood, and other wood products. White 
_— lodge-pole pine, jach-pine, birch, | 
rch and poplar are Alberta's main 
types of commercial trees, They are espe- 
cially interesting to industrialists ent 
in, ywood, ywood products, an 
rd ase ds, materials from chem- 
ical processes. Write for detailed infor- 
mation to Alberta— the free land of 
free enterprise. : 


GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


Edmonton, Alberta, Canada 


* 
normal,” A. J, Mason, acting 
chairman of the Liquor Control 
Board warned. (Ontario, simul- 
taneously, had virtually de- 
Tationed Scotch, by raising the 
quota from one quart to 12 quarts 


a month). 
* oF ” 


Saskatchewan 


Driving Out Industry: Tax- 
payers’ money is being used by the 
CCF Government “to issue prop- 
aganda which must disgust good 
Canadians, and delight the hearts 
of the Vishinskys and the Grom- 
ykos of the world,” Liberal 
Leader Walter Tucker charged: 
“Far-seeing labor leaders believe 
the , greatest security for the 
worker is not produced by driving 
out industry and enterprise, or by 
threats of expropriation or gov- 
ernmeat competition...CCF 
leaders now realize that their 
ventures into Socialism, their 
reckless policies leading to higher 
taxation, their constant attempt 
to stir up antagonisms against 
those who employ or would like 
to employ others in developing 
this: province, are being revealed 
as harmful to our people.” 


Disband Crown Companies?: 
Simultaneously, Rupert D. Ram- 
say, Progressive Conservative 
leader, charged that the majority 
of CCF Crown corporations “do 
not lend themselves to public 
ownership”; predicted the PC 
party would disband or sell them, 
if it came into power. Existing 
Crown Companies, Ramsay said, 
“represent a big investment of 
the people’s money.,..the proper 
course will be to try to get it back 
with minimum loss to the treas- 
ury”. As possible exceptions, he 
mentioned the Power Commis- 
sion and the bus transportation 
company. 

Federal Pilate?: Premier T. C, 
Douglas, meanwhile, turned from 
the domestic arena, to launch a 
triple-barbed shaft against On- 
tario, Quebec and the federal 
government; ‘chatged Ottawa 
with “evasion and procrastina- 
tion” on social security legisla- 
tion. He agreed that the two 
central provinces “must accept 
their share of the blame” for the 
present impasse: “but” thundered 
Douglas, a former Baptist minis- 
ter, “the federal Government can- 
not wash its hands like Pilate, 
and think so easily to evade its 
Tesponsibilities.” - 


Manitoba 


Speed Power Program: The 
province was well on its way to- 
ward its objective of supplying 
electric power to every settle- 
ment of over 20 population, by 
the end of 1949. With 233 cities, 
towns and villages already on the 
Manitoha Power Commission net- 
work, 113 more were to be added 
within the next two years, Mild 
weather extending into early 
November, had enabled the Com- 
mission to catch up on early sea- 
sonal delays; and it was hoped 
1947 would see a total of 7,400 
farms added to the power chain. 
The Commission’s progrdm was 
costing approximately $4 millions 
yearly; $1 million on labor, the 
balance on materials, nearly half 
of which were now being pro- 
duced in the province. 

Highway Bottlenecks: The pro- 
vince’s 1947 highway program 
has been 70% ° completed, but 
bottlenecks have delayed the 
Emerson highway to the inter- 
natiqnal boundary, and the road 
to Flin Flon, Works Minister Er- 
rick Willis announced. In the 
case of the first, the bottleneck 
was lack of steel; in the second, 
lack of an agreement with Ot- 
tawa, on construction costs. 
(Meanwhile, Saskatchewan's 
CCF Government threatened to 
be first into Flin Flon; nearly 100 
miles constructed on a 140-mile 
road from Nipawin to the north- 
ern Manitoba ing town). 
Willis now admitted that the 35- 
mile grading program earlier 
scheduled for the Seanen high- 
way this year, would have to be 
held over until 1948; still gave 
no hint as to whether the route 
would lie east or west of the Red 
River. ,~ 

New Forest Reserve: The pro- 
vince expanded its forest reserve 
territory to 4,381 square miles, 
with creation of a new reserve 
(Cormorant), 580 square miles in 
area. First such reserve to be es- 
tablished north of; the 53rd par- 
allel, the district lies 15 miles 
north of The Pas, in a V forma- 
tion created by junction of the 
Flin Flon and Hudson Bay Rail- 
‘ways; can be reached by either of 
the rail lines, by air, or by gra- 
velled highway. The province 
hopes to establish a sport fish 
hatchery there, Mines and Minis- 
ter Resources Minister J. S., 
McDiarmid stated. 


Ontario 


Bring 20,000 By Air?: Well past 
the halfway mark in its air immi- 
gration program (The Financial 
Post, July 26, Aug. 2, Aug. 9), 
the province contemplated step- 
ping up its original objective of 
7,000. Since early August, planes 
had been landing British settlers 
at an average of 40 daily; now 
Planning Minister Dana Harris 
Porter saw “no major difficulty 
in continuing the scheme indefin- 
itely,” up to a possible maximum 
of 20,000. A five-month-old baby 
was the youngest among the aer- 
ial newcomers, 

More Convalescent Hospitals: 

Special institutions for convales- 
cents might provide the answer 
to the province’s acute hospital 
question, Health Minister Russell 
Temple Kelley predicted; dis- 

closed that the Government was 
_. (Continued on page 12) 
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November 15, 1947 


"THE SKATERS, you say.’ Well... 


~ 


Take Owen Sound. It is one of the go-ahead small cities cf Onesies Like 
many ambitious communities, its people wanted an arena where hockey, 
figure skating, roller skating, dancing, bonspiels and entertainments could 
be properly staged — a real community centre. 


But such an arena costs a lot of money. 
The city fathers hesitated. They weren’t 
sure of public sentiment. 


The Owen Sound Sun-Times, by persistent 
publicity and editorial persuasion which 
focussed public opinion, roused the city 
fathers to action. Debentures for $75,000 
were issued. The arena was built. In a 
short time the debt was paid off. A fine 
community centre now serves this progres- 
sive community on a self-sustaining basis. 


Now do you see who cuts the ice? It takes 
the community newspaper to do it. And 
all over Ontario, “second city” dailies are 
doing such jobs for their own communities. 
The home-town paper is close to its 
readers. It has 100 per cent. readership, 
and 100 per cent, of its reader’s attention. 
So it gets things done. Can you imagine 
an outside newspaper cutting so much ice? 


It just isn’t possible. 
* 


And by thessame token, the local daily gets things done for the advertiser. It hands the 
advertiser an over-all coverage, close reader-interest, a tie-up with local loyalties. That’s 
something no other type of periodical, coming in from the outside, can possibly do. It’s 
the “second city” dailies that “cut the ice” for the national-advertiser—same as they do 


for the local merchant. 


ONTARIO 


BELLEVILLE: 
The Ontario Intelligencer 


BRANTFORD: 
The Expositor 


BROCKVILLE: 
The Recorder & Times 


CHATHAM: 
The News 


CORNWALL: 
The Standard-Freehoider 


FORT WILLIAM: 
The Times-Journal 


GALT: 
The Reporter 


GUELPH: 
The Mercury 


KINGSTON: 
The Whig-Standard 
oe ! 


« 


DAILIES 


ST. THOMAS: 

The Times-Journal 
SARNIA: 

The Canadian Observer 
SAULT STE. MARIE: 

The Star 
STRATFORD: 

The Beacon-Herald 
SUDBURY: 

The Star 


TIMMINS: 
The Daily Press 


WOODSTOCK: 
The Sentinel-Review 


WELLAND-PORT -COLBORNE: 
The Tribune 


~ 


KIRKLAND LAKE: 
Northern News 


KITCHENER: 
The Record 


NIAGARA FALLS: 
The Review 


NORTH BAY: 
The Nuggett 


OSHAWA: 
The Times-Gazette 


OWEN SOUND: 
The Sun-Times 


PETERBOROUGH: 
The Examiner 


PORT ARTHUR: 
The News-Chronicle 


ST. CATHARINES: 
The Standard 


THE FINANCIAL POST 


. 





GWAC ae TIL 
ihn 


FIne sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/ *» MUDGE 


TORONTO 


DISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAL 


B. C. ELECTRIC RAILWAY 
power and light operations are sub- 
sidizing the trafisportation opera- 
tions by some $1.5 millions, accord- 
ing to a public utilities commission 
analysis. It is stated that the B. C. 


Government has given the company 
until the end of the year to submit 
a plan setting up. rate structures 
which would make each branch of 
the company self-supporting. 


‘Canear Rolls 


1,000th Bus 


Off Fort William Line 


From the production lines of 
the Canadian Car & Foundry Co. 
Ltd. plant at Fort William, Ont., 
war-time “birthplace” of Hell- 
‘diver and Hurricane airplanes, 
last week rolled the 1,000th bus 
to be completed in 30 months. 

The company’s 1,200 employees, 
who share a monthly $25,000 pay- 
roll gathered in the factory to re- 
ceive congratulations from their 
vice-president and general man- 
ager, Lyle McCoy, and to have 
their spirits further boosted by 
the assurance that the company 
had on hand sufficient orders to 
keep the factory busy for a long 
time in the production of Brill 
model transit and _inter-city 
coaches and the increasingly pop- 
ular motor trolley coaches for the 

|Canadian and foreign markets. 

From 65 to 80% of the content 
of-the vehicles manufactured is 
Canadian, and only Hall-Scott 
engines for the gasoline buses. 
Timken axles, glass and a few 
other items are imported. The 


SUN LIFE NAMES NEW EXECUTIVES 


H.-P. THORNHILL 


A. M. CAMPBELL 


F. J. CUNNINGHAM 


J. A. McALLISTER 


H. P. Thornhill, shown at left above, has been named second vice-president. of the Sun iife Assurance Co. of Canada. A 
notive of Warwickshire, Eng., he has been associated With the company more than 24 years; has been treasurer since June, 
1946. Alistair M. Campbell, second from left, has been appointed assistant general manager, and actuary. He joined 
the company in 1928, ofter graduation from Aberdeen University as an M.A., and with honors in mathematics. F. J. Cunning- 
ham, third from left, has been appointed assistant general manager ond secretary. A native of Ottawa, he joined the 
‘company in 1922, after graduation from McGill University. J, A. McAllister, right, has been named assistant general man- 
eger and director of agencies. Born in Alberta, and a graduate in science of the University of Alberta, he joined the 


company in 1922. 


STRAN-STEEL “QUONSETS” 


Delivery within two weeks 


ALL-STEEL BUILDINGS LIMITED 
777 Jane St., Toronto 9 


Telephones: LY. 0785—MU. 6257—EL. 4012—-EL. 6902 


NEED A 
SPACIOUS 
BUILDING? 


All-steel, clear-span Stran-Steel 
“Quonsets” are the answer to 
scores of building problems. 
Low in cost, easy to erect and 
maintain, they are now widely 
used on farms for barns, imple-~ 
ment and vehicle storage, feed 
storage, utility buildings and 
tenant houses . . . in business 
and industry for offices, storage, 
workshops and other purposes. 
Three great basic buildings, the 
20-foot-wide “Quonset 20,” 24- 
foot-wide “Quonset 24” and 40- 
foot-wide “Quonset 40” — all 
available in practically any de- 
sired length — meet practically 
every need for building space. 


alk we PONY 
fests 


are where you find 


BUENOS AIRES, BOMBAY, BIRMINGHAM, BRISBANE 
+. your foreign market or source of supply may be 
thousands of miles away. But the facilities for hand- 
ling your international trade transactions are as 
close as the nearest branch of the Royal Bank. Our 
foreign branches and correspondents serve as your 
on-the-ground financial representatives. Not only 
can they handle the “other end” of your foreign 
exchange operations but they can also supply first- 
hand facts and information on local conditions, 
markets and other factors. 


ROYAL BANK OF CANADA. 


Branches throughout Canada; Newfoundland; The West 
Indies;, Central and South America: Offices in London; 
New York; Paris: Correspondents the world over 


trolley coach has a higher Cana- 
dian content because the motors 
for this model are made at Peter- 
borough by Canadian : General 
Electric Limited. 

During the war, the Fort Wil- 
liam plant employed 7,500. The 
management secured the Cana- 
dian manufacturing rights to the 
AFC-Brill buses, and with em- 
ployees already skilled in fabri- 
cation technique and an avowed 
policy of utilising as far as pos- 
sible Canadian materials, the 
new project got under way. 

Since then, five buses have 
rolled off the production lines 
every two days. Soon, with im- 
provements to the trolley-coach 
production line, the output will 
be boosted to three vehicles a day 
over a 44-hour week. 

Chiefly of aluminum §super- 
structure on a steel chassis with 
under-floor engine, the Canadian 
Car-Brill buses get their metal | 


What Terms of Union Mean 
To Canada, Newfoundland 


If Newfoundland accepts the 
terms of union offered by Canada, 


| what would it gain? What would 


be the cost to the Canadian tax- 
payer as a whole? Here is a 
digest of the proposal: 
The Island Would Get: 
Annually— $ Million 
Tax agreement payment 
(1947 estimate) ...ccccees 
Old Age Pensions ...eoeses 
Family Allowances ...eces. 
Departmental Expend. ..... 


6.8 
2.6 
8.3 
9.4 


, $27.1 
And in addition: 
Transitional grant of $25.8 mil- 

lions, payable in 12 years as fol- 

lows: $3.5 millions in each of the 
first three years, reduced each 
year following by $350,000. 


Six members: in the Senate; 
seven in the House of Commons, 


The Island Would Give Up: 


Personal Income Tax 

Corp. Inc. Tax (inc. with- 
holding tax) 

Succession duties 

Customs duties and import 
WA Nin Gan vee ebb eee we ake 

Liquor taxes 

Tobacco taxes 

General Sales tax 

Misc. Excise taxes and sources 
of revenue 

Post OHMIC bisdicuss 


Newfoundland Would Keep: 


Surplus of approximately $30 
millions, two-thirds of which 
would be available for develop- 
ment purposes; one-third to be set 
aside for expenditures on current 
account to facilitate the mainten- 
ance and improvement of public) 
services; none of the surplus to be 
used to subsidize production or 
sale of Newfoundland products in 
unfair competition with similar 
products of other provinces, al- 
though this proviso does not pre- 
clude assistance to industry by 
such means as developmental 
loans on reasonable conditions by 
ordinary provincial administra- 
tive services; 

Exclusive authority over educa- 
tion within the province. 

The right to manufacture and 
sell oleomargarine and other sub- 
stitutes for butter within the pro- 
vince. 
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from the Aluminum Co. of Can- 
ada’s Arvida smelters via the 
processing plants at Kingston. 
Chassis, springs and some castings 
come from: Montreal, including 
the company’s foundries there; NEW ISSUE 
Dunlopillo is obtained from To- 

ronto and tires from Toronto and 
Kitchener. Plywood flooring is 
got from British Columbia. 

The 1,000th bus has been ear- 
marked for the Sherbrooke route 
of the Montreal transit system. 
Coaches for British Columbia 
Electric Railway, Montreal Tram- 
ways, Toronto Transportation 
Commission and Gray Coach 
Lines are among those already 
delivered and on order, and Can- 
car equipment is now being used 
in 28 cities as well as on several 
inter-city routes. Vehicles ex- 
ported to South Africa are prov- 
ing popular in Johannesburg. 

The company’s policy of util- 
ising Canadian materials and 
labor is of particular significance 
at this time when Canada’s credit 
balance with the United States 
is a matter for serious review, 
for in this way the Fort William 
plant is saving the country very 
large sums of money, 


$500,000 
CANADA ELECTRIC COMPANY, LIMITED 


4% General Mortgage Sinking Fund Bonds 


Dated Nov. Ist, 1947 Due Nov. Ist, 1972 


Denominatioris $1000 - $500 


Registerable As To Principal Only 


THE COMPANY 


The Company supplies electric light and power directly or indirectly to the towns 
of Amherst, Parrsboro, Springhill and Oxford, and the districts of Nappan, Maccan, 
River Hebert, Port Greville, Advocate and Gulf Shore in Nova Scotia, In addition, 
power is supplied to Dominion Coal Company Limited at Springhill and to other 
collieries in the Cumberland Country coal fields, and to the Eastern Electric & Develop- 
ment Company, Limited for distribution in Sackville, N.B., and adjacent territory. 


The generating plant is located at Maccan and has a capacity ef 19,750 H.P. This 
capacity is being ‘doubled, and a transmission line is being built to Truro to connect 
with the systems of the Nova Scotia Power Commission and the Pictou County Power 
Board, which will make possible an interchange of power. 


At present the Company serves more than 42,000 people, with over 4,500 retail cus 
Customs houses and Post Offices; tomers, A rural extension program now under way will bring electric light and power 

Welfare services—Family al- to waiting consumers. 
lowances, old age and blind pen- 


sions, unemployment insurance, PURPOSE OF ISSUE 


sick mariner’s benefits, housing ‘ 
assistance; The proceeds from the sales of these bonds will be used to reimburse the Company 

Pensions and rehabilitation of in part for capital expenditures made, and will enable it to proceed with its author- 
war veterans and merchant sea- Sized construction program. 


men. ° 
EARNINGS 


FOR SALE | 


16,500 SQUARE FEET 


INDUSTRIAL PROPERTY 
in Chatham, Ontario 


The average annual earnings of the Company, after depreciation, for the past eleven 
years and eight months, available for the combined interes? requirements on its First 
Mortgage and General Mortgage Bonds, were at the average annual rate of 2.10 
times such interest requirements. 

A descriptive circular giving full particu‘ars will gladly be mailed oa request 

PRICE 100 AND INTEREST TO YIELD 4% / 


(The right Is reserved to reject any applicatios le whole er is part.) 


G. E. LESLIE & CO. 


MEMBERS: 
MONTREAL STOCK EXCHANGE 


Yard area 
4,200 square feet 


Corner property suitable for 
industrial purposes. New 
electric wiring. Five cranes 
in working order. Good 
office accommodation with 
vault. Low taxation. 


MONTREAL. CURB MARKET 
“Head Office: 360 St. James St. W., Montreal 


Early possession 
THE CANADA TRUST 
COMPANY 
Chatham, Ontario 


101 ways to cut costs in 


BRANCHES AT: 
Halifax, NS., Sydney, NS., Saint John, N.B. and ‘Moncton, N.B, 


your business 


¢ 


Natural resources on the same}: 


basis as other provinces; 

Its own laws, courts, commis- 
sions, authorities, etc., until 
altered by the appropriate author- 
ity; 

Its interest in, and any secur- 
ities arising from or attaching to, 
any loans or advances of public 
funds made by the Government 
of Newfoundland before the union 
to municipalities, corporations or 
individuals, 


Canada Would Take Over: 

Public Debt; 3% guaranteed 
stock conversion issue, 1943-63, of 
$71.9 millions, and sinking fund 
of $8.3 millions. 

Newfoundland Railway, includ- 
ing rights of way, wharves, dry- 
docks and other real property, 
rolling stock, equipment, ships 
and other personal property; 

Cost of two ships under con- 
struction in the United Kingdom 
on behalf of the railway; 


Gander Airport; 


Newfoundland Hotel and equip- 
ment, if requested to do so by 
Newfoundland; 


Public harbors, wharves, break- 
waters and aids to navigation; 

Military and naval property, 
stores and equipment; 

Public dredges, and vessels, ex- 
cept those used for services which 
remain Newfoundland’s respon- 
sibility; 

Public telegraph system; 

Real and personal property of 
Nfld. Broadcasting Corp.; 


GOLDVUE MINES west crosscut 
has advanced 75 ft. on 350-ft, level 
jand is within 25 ft. of the area 
jwhere surface diamond drill hole 
42 returned $12.42 gold across 8 ft. 
At about 64 ft. in the crosscut, a 
quartz vein 3 to 4 in. wide was cut 
and samples are reported to have 
run $79.45 across 32 in. and $125 
over 36 in. The vein was followed 
by 11 ft. gf mineralized carbonates 
and at had cut the 
southerly of the rich 
Stevenson Shich had first been 
intersecte “south crosscut on the 
350-ft. level at about 90 ft. from the 
station. 


| 


They're yours on a plate! 


ee young lady is oe an Addressograph plate 


For example, with Addressograph simplified busi- 
ness methods one company cut the cost of inventory 
writing from $1183 to $29; another reduced personnel 
record wfiting from 23 operations to 1; another cut 
billing time on accounts receivable from 9 days to 112. 

Whether your business is large or small you can 
save wherever paper work is handled. For a check 
list of “101 ways to cut costs in your business” and a 
copy of the booklet “The Principal Clerical Task of 
Business”, write Addressograph-Multigraph of Canada 
Limited, Toronto, Ontario, or phone our nearest office, 


; Addressagraph 


SIMPLIFIED BUSINESS METHODS 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 
Head Office and Factory: TORONTO 
Sales and Service Agencies: 
_ OTTAWA — JORONTO HAMILTON 


—symbol of the world’s fastest method for putting 
words and figures on business forms. 


_Once information is put on these plates, it can be 
written again and again with complete accuracy at a 
speed of 5000 words or 30,000 figures a minute. 


Every department of your business can save time 
and money by using this labor-aiding, mechanized, 
precision method of writing anything that must be 
written more than once. 


QUEBEC MONTREAL WINNIPEG EDMONTON VANCOUVER 


—, CALGARY 





VeVi 


ifn 
Boporh 


Two Specialty Shops 


: in 
Montreal 
« Warren K, Cook | 


KENWOO 
Overcoats 


These handsome 
coats can't be 
topped, woven from 
specially blended 
wools they are light 
ond worm... 


1115 $t, Catherine St, W, 


providing many . 
secsons wear. Single 
and double 
breasted models. 
Sizes 34 to 46, 


THE NEW 


SOURT Ra raL corey 


Classified leadership 
in America 
For The Telegram 


Media Records’ figures for the 
first nine months of this year give 
leadership to The Evening Tele- 
gram in Classified Advertising .-. 
linage over all other daily news- . 
papers in America. The trans- 
actions thus represented are 
further evidence that The Tele- 
gram is really Toronto's “Home 
Town” ‘newspaper. For real 
result-getting power, by far the 
best buy in Toronto, 


Chen 
} EGRAM. 


Mentreal: B: R. CHOWN, Dominion Square Bidg. 


Newspaper 


~ 


first for. PUMPS 


Désigned for medium and high head service, this 
F-M Westeo Turbine Pump has varied applica- 
tions including condensation return, elevator , 
service, booster service and filter service, Reliable 
and sturdily constructed, this unit is made in 
self-priming and ron self-priming types. 
Designed for capacities up to 200 GPM, heads to 
350 feet or 600 feet in tandem (2-stage) construc- 
tion. A full range of F-M Westco Industrial Pumps 
is available for a wide variety of direct service 
applications, Call our nearest office for details, 


™faitbanks-Morse_ 


The Departmental Stove For Industry — 7 
FIFTEEN BRANCHES FROM COAST TO COAST 


) | this 


, me 


1948 New Car Race Is On 


Packard and Hudson Leading Field With New Models 


Paced by Packard and Hudson, 
the new-model automobile race 
was well under way last week. 

Packard had a commanding 
lead with 17 new styled body 


types in production; Hudson was | 


second with the biggest change 
in 38 years in the business. 

But overshadowing the field 
was the distinct possibility of a 
late dark-horse entry by Ford. If 
materializes, Ford might 
take the 1948 or 1949 sweepstakes 
going away. 


A survey by The Financial Post | 


showed a general feeling that the 
new postwar car promised by 


Henry Ford II might be a reality 


early next year. 

This was confirmed by Ford 
this week. He said there would 
be little change in the '48 models 


i; and indicated the radically new 


car would go into production 
some time in 1948. 

, The others of the “Big Three” 
are reported to be planning iden- 
tification changes only. This has 
already been announced by Gen- 
eral Motors. Chrysler hasn’t said 
anything officially but the feeling 
in the trade is that there won't 


;| be any major change in Chrysler 
) | models. 


First to show in front was Pack- 


Yi ard. Before a roomful of Detroit 


newsmen, Packard President 


2|George T. Christopher announc- 


ed his firm’s 1948 models — a 


;|group of 17 newly styled types 
}}powsred by thrée new straight 
eight engines of 130, 145 and | 
1/160 h.p. 


For Packard, these new cars 
represent the most drastic chan- 


© | ges since the 1935 Clipper model. 


Six-cylinder engines have been 


Ne) | eliminated in all but taxicabs and 


for export. The new program 
represents the major share of a 
$20 million program begun by 
Packard at the end of the war. 
Hudson’s New Models 

The new Hudson was shown for 
the first time in Canada this 
week, It was a closed showing 
attended only by distributors*and 
the press in Toronto. Following 
similar closed showings in the 
East and West, the public will 
get its first look, 

Production of the old models 
was suspended Sept. 19. Since 
then, the last steps have been 
taken in @ $16-million retooling 
program, This week, the first 
fruits of that program began to 
appear; a car that gtands only five 
feet high but provides more 
headroom than any other mass- 
produced automobile today, 

Furthermore, Hudson claims its 
new car has the lowest centre 
of gravity of any American car; 
the roomiest seats; rear seat not 
only ahead of fear axle but ahead 
of rear wheel which “cradles” 
passengers between the two 
axles; new super-six engine with 
more horsepower than any other 
six on the market and an im- 

oved syper-eight. 

Pyord: Mor some time, Ford 
‘people have been working on a 
“eompletely new” model, Henry 
‘Ford II has said it will represent 
the greatest change between lines 
since the Model A succeeded the 
Model T. No one with Ford of 
Canada will say anything, which 
itself .ig considered significant. 
Last year, there was no hesita- 
tion in announcing tbat 1947 
models would be only slightly 
different from 1946. This year, 
they’re mum. This change of at- 
titude is heightened too by GM's 
announcement that they're plan- 
ning no major changes. 


COMPANY 
REPORTS | 


TeaGers in appraising ane 
eompating company financial state- 
nee @ Pjnancial Post hag a uni- 
Tm of presenting omueren 
i aecaunts. ariations from the eem- 
panies’ pybished reports are footnoted, 


CANADIAN COLLIERIES 
(DUNSMUM) net profit of $16,372 
in’ year ended June 30, 1947, com- 
pared with a net loss of $22,500 in 
previous year. The company raised 
peer) ~tons and marketed 735,405 
tons during the year. 

The eral povernnent wunelds 
was suspended April 15. During the 
0% eee it was in effect, a total 
o? ‘$835,449 was received from the 
Government and included in ac- 
counts as revenue, Since discentinu- 
ance of the subsidy, prices have 
been increased to replace approxi- 
mately the amount of previous 


istance. 

A total of 47,666 tons of coal was 
exported from Vancouves. Island 
egaling ports, of which 43,024 tons 
was purchased from other pro- 
ducers, This activity was a valuable 

lement to regular operations, 


4 but development of permanent,con- 


nections for future tonnages is 
doubtful while the uncertain con- 
dition in the existing coal situation 
in Canada prevails, President J. A, 


8. 
. INCOME ACCOUNT 
; _ 1947 
334 


deb, st, 
wet profit , 
is per Gharet and Dividend Record: 
eae ‘a, ds0.03 


id. 
tin ‘all Peers based on 751,172 shs. out- 
standing. 


CONDENSED CONS. BALANCE SHEET 
As at June 30: 1947 1946 
Cash & Dom. bds. .... 
Accounts rec. 
Inventories 
Total eurr, assets .. 


i 70,054 
8,112,758 7,858,959 
975,487 976,493 


Whether the new Ford will be 
called a '48 or '49 model remains 
to be seen, Hudson has specific- 
ally requested that its new car 
be not referred to as a °48 car 
but merely the “New Hudson.” 

Kaiser’s New Custom 

Kaiser-Frazer added to the new 
model interest by coming out 
with a Kaiser Custom, a de luxe 
version of the Kaiser Standard, 
However, K-F are expected to 
stick with their present styles for 
at least another year. 

At the same time K-F began 
making money for the first time. 
The K-F financial story: during 
the first five months of the year, 


they lost $1.4 millions (1946 loss, | 


$19.3 millions). By June they 
were pulling out of the red and 
by last month had earned $6.3 
million profit, In the last quar- 
ter, they expected to earn an- 
other $12 millions. 

Coinciding with this report 
were half-page ads in papers all 
across the continent announcing 
K-F was now fourth largest pro- 
ducer of automobiles, Last month, 
they produced their 100,000th 
car. 

A feature of the postwar trend 
in autos in the United States is 
the swing to the station wagon. 
To a lesser degree, this is true in 
Canada as well. The popularity of 
the station wagon is due to more 
than a postwar fad. For one thing, 
most companies make the. bodies 


Cee 


, out of wood which is much easier 
to get than steel. 

Then too, station wagons fetch 
more in dollars and cents than 
the standard sedan models. Ex- 
pensive lines run as much as 
$1,000 more. ' 

Most of the big gain in this 
field is due to Willys-Overland. 
Last year they hit the station 
wagon jackpot. Of the 59,725 
units built, 22,115 were station 
| wagons or 45% of the total out- 
put. This year the ratio will prob- 
|ably be higher. 
| Scheduled for December was a 
fancier version; the station sedan. 
| Due to come off the production 
lines at the same time; a racy, 
low-slung, loudly painted jeep 
sports phaeton designed to ap- 
peal to the college trade. 

A third model, a five-passenger 
sedan is still in the mockup stage. 
| Production is not expected until 
late in 1948. 

The jeep convertible will sell 
| about $350 under Ford and Chev. 
convertibles; the new Willys 
sedan will be in the low-price 
| field, but, according to James D. 
Mooney, president, it won't be 
any miracle. 

As for the supply situation, the 
Canadian picture is unchanged. 
New cars are as hard as ever to 
get. This situation is not likely 
to change, the trade agrees, until 
the keen edge of consumer de- 
}mand has been dulled. 





THOMSON & Co. 


STOCK BROKERS 


Partners 
M. A. Thomson 


A.J. Davis 
H. H. Rath 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


H. EB. Murray 
Private Wares to All Offices 


MONTREAL 


(D RATHER DEAL 


WITH A SMALL 


ADVERTISING AGENCY ! 


YOUNG & RUBICAM , LTD. 
ADVERTISING” 


TORONTO* MONTREAL * LONDON, ENG. 
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Here’s a new easy way to send a fine Stetson hat and make a 
man happy wherever he is in Canada, Here's all you do .. . 
just drop into your’ Stetson dealer and buy a Stetson National 
Gift Certificate (Stetson hats-are priced from $8.50 to $20.) and mail 
the Certificate off to him. What a surprise he'll get when he receives your gift . « 
he just takes the Certificate to his nearest Stetson dealer and selects a new 
Stetson in his favourite style and colour. 
Illustrated below is the new Stetson “Kashmir” at $10. 


ID RATHER DEAL 


WITH A LARGE 
AOVERTISING AGENCY ! 


(D RATHER DEAL wirh 
AN ADVERTISING AGENCY 
THAT REACHES THE MosT 
PEOPLE FOR EVERY 
DOLLAR | SPEND, WITH 
A MESSAGE THAT WiLL 
SELL MY PRODUCT! 


NEW YORK* CHIGAGO+ perRoit: SAW FRANCISCO + HOLLYWOOD> MEXKO CiTy 
7 





-ACOUSTI- 
|\CELOTER 


Does away with unwanted sound. 
Increases efficiency for plant and office. 
Better conditions for personnel. 


(Get in touch with our nearest branch. 
\ for Consultation and Estimate. 


Dominion Sound Equipments 
ee 


SECURITY — EXPERIENCE 
ECONOMY 


An office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


' INSURANCE BROKERS 


MITCHELL & RYERSON 


90 Adelaide St. East TORONTO 1 


by, os : 


Honeywell's famous electric clock-thermo- 
stat is back again . . . ready to lower 
your heating costs through automatically- 
lowered night temperature. Such savings, 
in some cases as high as 20%, will more 
than offset the constantly rising costs of 
coal, gas and oil. 


The Chronotherm has other advantages 
too. No‘need to rise an hour earlier to 
set the thermostat for a warmer house in 
the morning. The Chronotherm automati- 
cally takes care of this, giving you 150 
extra hours sleep each year. 


Completely new, the Chronotherm is a 
thing of beauty. It will blend with any 
interior decoration scheme, and its hand- 
some accurate electric clock will be ap- 
preciated in any home. 


With the Chronotherm you are not merely 
buying a thermostat. You are investing 
in substantial fuel savings, added com- 
fort and greater convenience. It pays for 
itself over and over again. See the new 
Honeywell Chronotherm today at your 
heating dealer's, 


* Only Honeywell Makes The 
Chronotherm. 


Von: 


ily interested” 


‘The Provincial Koundup 


(Continued from page 9) 
considering ‘construction of a 
chain of such establishments to 
take some of the burden off es- 
tablished hospitals (at a consider- 
ably lower cost than the present 
estimate of $7,000 to $8,000 per 
bed). Kelley estimated the pro- 
vince is short between 3,000 and 
4,000 beds for chronic patients. 
While he voiced disappointment 
at the results from the province’s 
plan of training “certified nursing 
assistants,” the Ontario Hospital 
Association announced plans to 
streamline the graduate nurses’ 
course, cutting it from three 
years to 22 months, through spec- 
ialized training. 

Apple Crop Good: Early Nov- 
ember estimates placed the pro- 
vince’s apple crop at 371,200 
barrels, slightly down from Sep- 
tember expectations, but still 
53% above the total 1946 yield. 
Weather conditions in recent 
weeks had proved ideal for har- 
vesting; local cold storages were 
filled to capacity, with stocks 
running heavily to MclIntoshes 
and Snows. Prices had eased off, 
due to heavy volume of windfall 
and domestic grade apples, now 
over-ripe, 

e \* -6 


Quebee 


Duplessis Disapproves: Premier 
Maurice le Noblet Duplessis 
looked askance both at Canada’s 
confederation offer to Newfound- 
land, and at the manner in which 
the terms had been formulated: 
Ottawa had not consulted “acute- 
provinces ... 
specifically Quebec, on the sub- 
ject of the boundary line between 
this province and Labrador. 
Federal authorities, Duplessis 
charged, “have proceeded with 
anti-Canadian arrogance’; par- 
liamentary representation offered 
Newfoundland would affect’ Que- 
bec’s B.N.A. guarantees ... “the 
proceedings will cause regret- 
able friction both for Canada and 
for Newfoundland.” (In Ottawa, 
Exterhal Affairs Minister St.- 
Laurent replied that the B.N.A. 
Act made provision for entry of 
Newfoundland into Confedera- 
tion, without consultation of the 
provinces). 


Ask Relief on Relief: The pro- 
vince sheuld assume the full cost 
of welfare ‘services for indigents, 
juvenile delinquents and orphans, 
a major item in most municipal 
budgets, the Union of Quebec 
Municipalities contended. On the 
advice of Hon. Tancred Labbe, 
minister without portfolio, how- 
ever, the gathering dropped a re- 
quest to have this step made re- 
troactive. Some municipalities, 
‘Labbe stressed, had made sacri- 
fices, and taxed their people, to 
pay their welfare costs; it would 
be unfair, he argued, to ask the 
Government now to write off ar- 
rears owed by others. The 
convention also asked for a muni- 
cipal share of gasoline tax reven- 
ues; reduction of electricity rates; 
abolition of sales tax on building 
materials; and permission for 
municipalities to convert their 
debts of a lower rate of interest. 

Grain Rush On: With winter 
just around the corner, the an- 
nual grain rush was nearing its 
peak at ntreal, Four ocean 
carriers sailed with brimming 
hatches last week end, while 
other ships waited up-river for 
loading. Simultaneously, the long 
rail haul to east coast elevators, 


-|in preparatior. for the winter sea- 


son there, was getting under way; 
25 to 50° carloads of grain (44,000 
to 88,000 bushels) rolling toward 
Saint John daily. Meanwhile, 
river schooners which supply 
isolated ports, this week closed 
their best navigation season in a 
quarter of a century. 


New Brunswick 


More Power Next Week?: This 
week end should bring an end to 
the worst of the province’s power 
shortage, Chairman J. G, Boucher 
of the New Brunswick Electric 
Power Commission hoped. By 
then, he believed, a block of 
power would be available from 
the New Brunswick Power Co.; 
and rainfall, thus far the lightest 
in 13 years, should be nearer nor- 
mal. In the longer-range picture, 
the Power Commission hoped to 
have its new plant at Chatham in 
operation within a few months. 
Meantime, the Maine. Public 
Service Co. saw no immediate 


end of the pelting season—prob- 
ably early in January. 


Nova Scotia 


Dish for a Princess: Maritime 
lobsters would make history this 
week end, by flying the Atlantic, 
to deck a royal wedding table. 
The pick of the season’s crusta- 
cean crop was to be loaded, im- 
mersed in ice and seaweed, 
aboard a special Trans-Canada 
Air Lines tank plane at Sydney; 
sped across the ocean, and tended 
at Buckingham Palace until 
Princess Elizabeth’s wedding day 
next Thursday, with the same 
care as though they were the 
most delicate of orchids, Lobsters 
had been successfully flown to 
American markets, for some 
years; but none had spanned the 
Atlantic by air. 

Revive Milk Subsidies?: Im- 
mediate restoration of subsidies, 
federal or provincial, in order 
“substantially to reduce the cost 
of milk to the consuming public, 
while at the same time assuring 
the farmer of a reasonable in- 
come,” was demanded by the 
provincial CCF, in annual con- 
vention in Halifax. The gathering 
also pledged itself to “a vigorous, 
unrelenting campaign to expose 
the antilabor Nova Scotia Trades 
Union Act”; and protested “fla- 
grant discriminatory measures 
against Negroes ... an infririge- 
ment of citizen rights, which 
could well be directed against 
other groups because of color, 
race or religion.” 


P. E. Island 


$8 Million Hydro Plan: An $8 
million, 15-year electrification 
program, would probably be one 
of the issues in the election Dec. 


prospect of relaxing international |. 


power rationing imposed two 
weeks ago (The Financial Post, 
Nov. 8). 

Relax Forest Ban: Welcome 
news to sportsmen, as the long 


drought showed signs of ending, | 


was lifting of the second ban im- 
posed this autumn on forest trav- 
el, as a fire prevention measure. 
Professional mink, fox and rac- 
coon trappers also hailed the 
step, for they had feared the ban 
might cut seriously into their 
two-month open season. Mean- 
hile, several prosecutions for 
breach of provincial fire regula- 
tions, were pending; and Lands 
and Mines Minister R. J. Gill 
warned hunters that “the utmost 
caution” is still necessary. 


Biggest Mink Show: The pro- 
vince’s mink industry is in ex- 
cellent position, with pelts in 
good demand, ranchers reported 
at the seventh annual live mink 
show, largest in New Brunswick 
history, held in Fredericton this 
week (Nov. 13 and 14). A number 
of new color phases were featur- 
ed, in addition to standard types 
which have won ranchers their 
present high rating in the indus- 
try. Simultaneously, it was an- 
nounced no live fox show will be 
held this year, although the usual 
fox pelt show will be held at the 


Warm Greetings 
from your Firm to your Associates 


by 


“Bradford” 


You convey the season’s warmest 
greetings when you choose Bradford 
Christmas Cards. The distinctive 


styling, 


and wide selection make 


Bradford cards the wisest choice for 


your 


firm. Your own personal 


Christmas message can be printed on 
the card of your choice. Your local 
printer will be glad to show you the 
fine selection of Bradford Christmas 


Cards. 


Manufactured in Canada by 


John Bradford Ltd. 


TORONTO 


11, although Premier J. Walter 
Jones had declared that his party 
would not rely on a campaign 
“platform.” The power project, 
recommended by T. H. Hogg, 
former Chairman of the Ontario 
Hydro Commission, envisaged ac- 
quisition by a Power Commission, 
of all light, power and generating 
plants on the Island, as the only 


MISERY KNOWS NO POLITICS 


Be Genco, 
UNITED POLISH RELIEF FUND 


OF CANADA 


means of unifying rates and 
standardizing service. As a first 
step, Hogg advocated acquisition 
of the Maritime Electric Co.’s 
steam generating plant here. His 
program contemplated addition 
of 1,000 new consumers yearly, 
mainly in rural areas. 

CCF Drafts Platform: Planning 
to contest a majority of the Is- 
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land’s 30 seats in next month's 
provincial election, the CCF out- 
lined its platform: Public owner- 
ship and improvement of several 
industries; «a co-operatively own- 
ed grain elevator; a plebiscite on 
government sale of liquor; lower- 
ing of the voting age to 18, and 
abolition of the property qualifi- 
cation in voting for councillors. 
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(At present, the Legislature con- 
sists of 15 Assemblymen, elected 
by general franchise; 15 Council- 
lors by property owners only), 
Also advocated were: free medi- 
cal and dental services for all 
pensioners; free treatment of can- 
cer, tuberculosis and social dig-* 
ease; a workmen’s compensation 
law. 


LIKE POLAND’S 
are still unhealed 


The people of Poland are making valiant efforts to recover 
from their war wounds. 


Crumbled cities; ravaged and depopulated farms; are: being 


slowly restored to liveability and production. 


But food; materials; farm animals, clothing are pi 


inad 


than $,000,000 children; over half of them 


supplies, hospital equipment; are urgently n 


te... especially the nourishing foods needed by more 


hans. Medical 


These innocent victims of war need ALL the help. more: for- 


tunate people like Canadians can send them. 


cannot await normal recovery. 


United Polish Relief Fund of Canada.is one ‘YOU to help in 
furnishing $1,500,000 for this IMMEDIATE purpose. 


All amounts collected will be 


for the p 


expended. enti 
of essential relief supplies; an 


ld 


in Ganada 
distributed 


in Poland under the direct supervision of Canadian citizens 


or under such 
those for whom 


er safeguards as will ensure their 
ey are intended. The allocation of relief 


assistance will be determined solely on the basis of need, 
Won’t YOU help in this compassionate task? 


Send your contribution TODAY to United Polish 
Relief Fund of Canada, 36 Adelaide Street East, 
Toronto, Ont. or to any branch of the Bank of 
Montreal. You will receive an official receipt for 
Income Tax exemption. 





@ TRE BEST BACKGROUND A MAN CAN HAVE ~ ADEQUATY INSURANCE 
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One man’s possessions differ from another man’s. 
You may be a family man owning your own home, 
.drivi own car, Your neighbor on the corner 
drives a car, too—but he and his wife are childless. and 
live in a rented ‘apartment. 

Each of you are faced with the possibility of loss 
from @ multitude of hazards. Fire may threaten your 
home. Your neighbor might suffer a fais . Toa 
certain extent, each of tisk comparable hazards— 
but there are risks you run and risks be runs which are 
different. j 

That’s where your Norwich Union agent comes in. 
It’s his job to determine’ what is adequate insurance 
for you .. . and what is adequate insurance for your 
neighbor. Befote you insure, see the Norwich Union 


WW GNNOSONOVES 19399 IHL 


~ Norwica Union’ 
. Insurance Societi 


Our Hundred and Fiftieth Year Ti 


WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
‘Head Office for Canada + 12 Wellington Street East, Toronto _ 


THE BEST BACKGROUND A. MAN CAN HAVE — ADEQUATE INSURANCE 
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NATION-WIDE 
INVESTMENT SERVICE 
y! , 


Government Municipal 
Public Utility ¢° Industrial 


Housing and industrial projects are the first “musts” on Canada’s 
construction agenda, and should receive definite priority. over muni- 
cipal public works. This is the verdict of a majority of Canadians 
questioned by The Financial Post on the subject. Some municipal 
expenditures were pointed out as being essential and long overdue; 
but the consensus was that many new civic projects could and should 
be deferred, so long as materials and labor shortages continued. 
They would provide a backlog against widespread unemployment 
in case of a future industrial recession, it was suggested. Some 
pointed out that public-spending projects had been vetoed by the 
ratepayers in recent municipal elections, and that others would face 
a similar test within the next month. So many answers were re- 
ceived on this subject, that it has been found necessary to withold 
some of them until next week's issue of The Post. 


W. H. BOSLEY, W. H. Bosley & 
Co., Real Estate, Toronto 


Your wire indicates you do not 
believe municipalities are wise 
in pushing extensive public works 
projects while present excessive 
demand for industrial and hous- 
ing construction continues. In 
Toronto, the most extensive pub- 
lic works projects are presently 
confined to street widenings which 
do not consume many of the items 
—apart from concrete — which 
go into building construction; nor 
do they use much of the skilled 
labor necessary in the building 
trades. Older municipalities are 
being driven to keep pace with 
the tremendous increase in the 
use of the automobile. 


R. A. GILES, The Watchman, 
Lachute, Que. 


Housing, especially for war 
veterens, must be of-major con- 
cern. Industrial building should 
be strictly regulated, and prefer- 
ence given only to essential pro- 
jects. Municipalities should re- 
receive a fair share of public 
works projects, but only if really 
essential. Without adequate and 
sufficient housing, discontented 
workers, labor troubles, etc., nat- 
urally follow. The solution of the 
housing problem could be con- 
struction by private enterprise. I 
suggest extensive propaganda 
aga‘-st all unnecessary . building 
projects, until conditions are more 
favorable. 

+ + + 
H. J. LASSALINE, Secretary- 

Manager, Windsor Chamber of 
«Commerce 

The housing situation consti- 
tutes one of the greatest social 
and economic problems and, along 
with industrial expansion, should 
receive top priority in needs. Pub- 
lic works projects should be limit- 
ed to those vital to the progress 
of the community, and a reserve 
should be built up for other em- 
ployment projects after present 
essential requirements are met. 
If the obvious wisdom of such ac- 
tion is not widely accepted, the 
Federal Government should take 
measures by control of materials 
to prevent jeopardy of the best 
efforts, to. assist the acute hous- 
ing condition and industrial. ex- 
pansion. 
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LACQUERS 


FOR INDUSTRIAL FINISHES 


Formulated especially for you by 


our research chemists. Contact 
s to-day. 
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Serving investors and industry 


NESBITT, THOMSON 


~ & COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


Industrial Paint Specialists 


Toronto 8 HA. 2133 


BARRINGHAM ME oe | 


- MOULDED AND - 
EXTRUDED 
RUBBER PARTS 
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The modern Barringham plant at Oakville offers 
complete facilities for producing Moulded and 
Extruded Rubber Parts and Laminated Plastic 
items. The experience and knowledge of our 
Engineering staff gained through wide industrial 
and commercial applications—is at your service. 


We are daily turning out a wide variety of 
items like those illustrated here. If you have a 
problem that indicates the use of Barringham 
rubber or plastic custom specialties, it will pay 
you to investigate these facilities for efficient, 
economical production. 


Made in Canada by 


BARRINGHAM RUBBER & PLASTICS LIMITED 
OAKVILLE, ONTARIO, CANADA 


W. J. MACDONALD, Mayor, St. 

Catharines, Ont. 

In St. Catharines, general civic 
works projects have been defer- 
red during the war years and 
since. However, in the past year 
city council has authorized the 
most necessary works, namely 


The Question: 


While 


and municipal projects will be ac- 

celerated. 

* © * 

ALAN C. SIMPSON, President, 
Cradock, Simpson Co., Real 
Estate, Montreal 
Certain public works are un- 

doubtedly necessary now; but 

those which are not essential or 
important, and which utilize 
labor and material more urgently 
needed for housing and possibly 
for some necessary industrial 
construction, should not be pro- 
ceeded with at present. Some of 
these public works will be more 
suitable for future relief projects 
in times of depression. Restraint 
of unnecessary public works by 
the federal or provincial govern- 
ments is not advisable; and the 
best restraining influence is prob- 
ably an aroused and enlightened 


Present Excessive 


Demand for Industrial and Housing Construc- 
tion Continues, Are Municipalities Wise in 
Pushing Extensive Public Works Projects? 
How Restrain Them? 


pavements, water extensions, 
sewers and similar local improve- 
ments, in order to provide ade- 
quate facilities for industrial and 
housing expansion, and to accom- 
modate the growth of St. Cath- 
arines (which, according to a 
recent Financial Post survey, was 
considerably above the average 
of Canadian municipalities). Until 
national construction demands 
ease, I am sure that council will 
authorize only imperative work 
necessary to serve present muni- 
cipal growth, 

¥ 


JOHN R. MACNICOL, Progres- 
sive Conservatiy. M.P., Daven- 
port (Toronto) 


In my opinion, new plant cap- 
acity for developing new lines of 
manufacture will provide much 
employment for our working 
folks. New housing is imperative 
to relieve the present intolerable, 
immoral and appalling housing 
situation. Public works such as 
unnecessary postoffices, armories 
and otherwise useless public 
buildings, might well be deferred 
until normal times. However, 
public works which will elimin- 
ate transportation bottlenecks 
and water conservation works 
which will conserve our priceless 
water resources for producing 
power and for reclamation 
through irrigation, being self- 
liquidating, are sound economic 
lob-producing investments. 


E. T. ORR, Vancouver Board of 
Trade 


-¥ 

The city of Vancouver is not 
pushing a public works program 
but doing only essential paving 
and sewerage work, using mate- 
rials not usually required in home 
or industrial construction. Larger 
works program expenditures ap- 
proved by citizens, await more 
favorable cost and supply con- 
ditions. Some urgently needed 
school and hospital facility con- 
struction is under way, but pri- 
vate housing construction is slow. 
The only restraints evident here 
on municipal works projects are 
taxpayers’ opinions plus civic of- 
ficials’ concerns about high costs. 
These apparently are effective. 
‘When firm bids with no escalator 
clauses appear, new essential 
housing industrial construction 


COMPANY 
REPORTS 


HIGHWOOD - SARCEE OILS ex- 
perienced a net loss of $3,264 in 
operation of its gas distribution de- 
partment in year ended June 30, 
1947, off from net profit of $404 in 
previous year due to increase in 
cost of gas distributed. After includ- 
ing profit on disposal of certain 
assets and deducting operating 
costs, net loss was $4,633 ($4,385). 

Company sold a one-half interest 
in 3,000 acres in Lloydminster area 
in 1946-47 to North East Syndicate 
for cost of drilling one well, which 
is now in production. The company 
owns a two-third interest in bal- 
ance of the acreage where another 
productive well has been completed 


Highwood-Sarcee has also secured 
a reservation of 10,880 acres from 
the Alberta Government and 9,640 
acres from the CPR in Lloydminster 
Rivercourse-Dina area some 25 
miles south of the town of Lioyd- 
minster. One well has been brought 
into production on the new acreage. 


CONS. INCOME ACCOUNT 
Years Ended June 30: 1947 
. net °$3 


*Loss., 
Earned per Share .... 
None paid. 


COND. CONS. BALANCE SHEET 
1946 
96,006 
35,023 
28 


Def. & prep. chgs. ...- 
Adv. & invest.: 


SIGMA MINES bullion produe- 


tion totalled $181,607 in October 


($177,008 in September and $143,065 


; }im October, 1946). 


public opinion, if such a thing is 
possible. 


RODERICK M. R.: YMOND, The 
Tribune, Campbellton, N.B. 


We chould resist any tempta- 
tion to undertake large public 


|\Housing Before Public Works! 


works projects while conditions 
exist as at present. Such works 
should be kept to fill in employ- 
ment in coming years, Housing 
and industrial construction can 
now use entire labor and material 
supply. Need for more homes and 
more industrial buildings is great. 
The latter should have high 
priority, as the country will de- 
pend on new industries in later 
years to avoid unemployment and 
depression. If the building project 
is carefully handled now, between 
public works projects and new 
industries, Canada can avoid de- 
pression difficulties after the 
present boom is over. 


G. S. THORVALDSON, President, 
Income Tax Payers Associa- 
tion, Winnipeg 


I believe most Canadians agree 
that public works projects should 
not be built during an abnormal 
boom period. Nevertheless, some 
present municipal construction is 
essential, such as schools to take 
care of new homes developments. 
But all nonessential public works 
should be deferred until more 
normal times. How should we re- 
strain them? The force of an in- 
formed public opinion can be the 
only restraint, Therefore, let the 
light of news and editorial com- 
ment shine on this problem 
through newspapers and other 
public-opinion-forming agencies. 
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To-day, management is competing for labour and this condition 
is likely to continue. Pleasant working surroundings attract a 
better type of worker and improve the efficiency and content- 
ment of your present staff. 

A modernization plan to make your office a more desirable 
place to work in is justified in terms of cold blooded business. 
A well designed office, with a psychologically correct color 
scheme, planned lighting, ventilation and fixtures will poy 
dividends for years to come. 


It’s good public relations! It’s good employee relations! 


Whatever your 
problem, consult 
44ADI FRE 


NINETY-TWO RICHMOND STREET EAST, TORONTO 


MOUNT ROYAL DAIRIES has(|nounced.. New board of 
been purchased by a group of busi-|H. Racine, president; P. 


Sanguinet, 

vice-president; J. vard, be 

nessmen headed by Roger Belanger anus J. Suna J.P. Rolland 
and J. Ernest Savard, it is an-!and F, C. Tenzer. 


Morden, Helwig & Ferrie 


LiMmMitTrte 


INSURANCE ADJUSTERS 


Automobile; Casualty, Fire and Allied Lines; Inland Marina, Aircroh 


HAMILTON, london, Chatham, Windsor, Owen Sound, 
Sarnia, St. Catharines, Kitchener, Welland, Simcoe 


REGULATIONS 


applying to certain uses of 


ELECTRICITY IN ONTARIO 


WHEREAS the requirements of war production and the scarcity of 


materials since have restricted the construction of electric power 
developments; | 


AND WHEREAS the consumption of electric power has continued 
to increase at such an accelerated rate since the termination of-the 
war that consumption demand of consumers now serviced, without 
taking into account pending applications for power, has increased 
by 25 per centum over the 1945 consumption demand and if the 
Commission were to carry the reserve of 15 per centum considered 
provident prior to the war and absorbed in meéting wartime demands, 
the increase in power requirements would in fact be 40 per centum; 


AND WHEREAS the demand upon the Commission for electric 
power is substantially in excess of its electric power resources, and 
the Commission is of the opinion that a state of emergency exists 


and has so declared; 


NOW THEREFORE theCommission makes thefollowing regulations: 


REGULATIONS MADE BY THE COMMISSION UNDER THE POWER COMMISSION ACT 


1. No municipality or municipal commis- 
sion receiving electrical power from the 
Commission shall without the written 
authority of the Commission supply or use 
or permit to be supplied or used by any 
person the electrical power or any part 
thereof for the following purposes:— 


(a) lighting of interior or exterior signs; 


(b) interior or exterior lighting of show 
windows; 
(c) 


interior or exterior outline or orma- 
mental lighting; 


interior or exterior lighting for deco- 
rative or advertising purposes; 


out-door and flood-lighting for white- 
ways and for parking lots, used-car — 
lots, service stations and out-door 
industrial premises above a minimum 
permissible only between sunset and 
sunrise, as follows:— 


(i) parking lots and used-car lots, 2 
watts per 100 square feet of space 
only while open for business; 


(ii) service stations, 100 watts per 
gasoline pump standard, exclu- 
sive of lights in pumps, and only 
while the service station is open 
for business; and 


(iii) out-door industrial premises, 
amount necessary for working 
areas only; 


the operation of air heaters, electric 
grates or electric boilers used for 
heating purposes in stores or offices; 


street-lighting between sunrise and 
sunset; 


(g) 


(h) lighting of marquees or sidewalk can- 
opies except 2 watts per square foot 
of floor-space or sidewalk area cover- 


ed hy the marquee or canopy between 
sunset and sunrise; 


lighting of entrances or exits in excess 


of 5 watts per foot of width of the 
entrance or exit; and 


lighting of interiors of business premi- 
ses after cessation of business with the 
public except the amount necessary 
to enable staff to work. 


2. These regulations do not apply to,— 
(a) (i) flood-lighting of airports; ; 


(ii). lighting for police and fire ser- 
vices and protection; 


(iii) lighting required by law; and 


(iv) lighting of direction signs and 
signs designating’ the office of a 
medical practitioner; and 

(b) the use of electricity for interior dom- 

estic purposes and in hospitals. 
3. No person shall, unless under the written 
authority of the Commission, take from any 
municipality or municipal commission any 
electrical power received from the Com- 


ission and use it for the purposes specified 
‘i: seaatbiad. 


4. Noperson shall, unless under the written 
authority of the Commission, take any elec- 
trical power generated or procured by the 

ission and use it for the purposes 
specified in regulation 1. 


5. These regulations shall come into force 
7“ - o'clock a.m. of the 10th of November, 


If further clarification is required please contact your local Hydro office. 


THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 


\ 











MR. §. J. MOORE 


Owing indifferent health, Mr. $. J. 
Moore has resigned from the: Board of 


Directors of The Bank of ‘Nova Scotic. * 


Mr. Moore served The Metropolitan Bank 
as Director and President and The -Bank 
of Nova Scotia os Director, President and 
Chairman of the Boord over the past forty 
five years, the last thirty three of which 


were with the latter institution. * 
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Pole Shaving Machines 
Tie Peeling Machines 
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Sweden’s recent decision to 
cut exports of woodpulp to Europe 
by 50% starting Nov; 1 may knock 
down the price of woodpulp in 
United. States next year, some 
pulp men think. Swedish plan is, 
of course, to sell more woodpulp 
to United States for much needed 


‘| dollars. According to reports, the 


50% cutback of European ship- 
merits will mean, 200,000 tons 
more going to United States next 
year. In the first nine months of 
1947, Sweden had already ship- 
ped 435,536 tons of pulp to United 
States, which would indicate a 
possible total of more than 600,000 


‘tons to ‘United States next year, 


Question is, will this break the 
back of the current sellers’ mar- 
ket ir woodpulp? From present 
indications, there is some pos- 
sibility that it may. The Amer- 
ican Paper & Pulp :ssociation 
states that the situation in Unit- 
ed: States has definitely eased. At 
the end of August, inventories 
at paper and pulp mills totalled 
642,000 tons compared to 554,000 
tons last year. This improve- 
>} ment has resulted from increased 
U. S. production (almost one mil- 
lion tons more in the first eight 
months of 1947 than in the same 
1946 period) and increased im- 
ports. (Canada has exported 1.1 
mfion tons in the first three 
quarters of 1947.) This means that 
during the first eight months of 
1947 United States has received 
approximately 1.2 million more 
tons of woodpulp than it did in 
1946. ‘ 


If the U. S. paper pulp market 
is to support a 50% increase in 
Swedish pulp offerings without a 
price break it would appear that 
the U. S. ‘paper industry must 
step up production. While paper 
production ratios in United States 
are continuing high, there are 


eet | few indications thet the industry 






































"TUBULAR COIN: WRAPPERS 


ARE A “MUST” 


Exclusive Canadian manufacturers of 
Tubular Coin Wrappers. Order from: 


NATIONAL 





PAPER GOODS LIMITED 


. 


Hamilton Toronte Winnipeg Montreal and Vancouver 





APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montreal Teronto Hamilton 
MA. 3777 AD. 8842 2-4173 
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Admitted Assets... $6,784,368.81 
Surplus ........... 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 








fis falling far behind the demand. 


In September, orders received 


| were only 3.8% above production. 


While paper inventories are still 
not back to prewar levels, the 
levelling up process has continued 
during most of the year. 

It would seem that, barring a 
drastic falling off in U. S. pulp 


production, or Canadian exports, 


4 | the proposed increase in Swedish 
fi shipments will put U. S. wood- 
4| pulp buyers in a position where 
they will once again be able to 
dicker about prices. If these 
should drop pext year as a result 
of the Swedish move, it is likely 
that the price of Swedish pulp 
would be the first to tumble. It 
has sold $25 to $35 above the 
Canadian and U. S. pulp prices 
for some time. This actually is 
the argument of Swedish pulp 
producers in opposing their gov- 
ernment’s move to cut back 
European shipments, They say 
that the extra offerings in United 
States will drop the price, making 
the net rise in U. S. dollar reve- 
nue only about $112 millions. At 
the same time, they say they will 
be losing long-standing markets 
in Europe. 
* - * 


Indian “Broad-Leaf” 
New Newsprint Source 


A new source of raw material 
for newsprint manufacture has 
been reported from India. This is 
the so-called Indian “broad-leaf”’ 
tree, which is said to represent a 
radical departure from previously 
accepted theories that only spruce 
could be used to produce news- 
print. Research in India and Can- 
ada has shown that paper made 
from this wood is suitable for 
newsprint. This report from Bom- 
bay was made by P. N. Nair, 
managing director of National 
Newsprint & Paper Mills. 

This discovery will result in 
the establishment of a 100-ton- 
a-day newsprint mill at Chandni, 


plant, which will be in the centre 


from the government. A 30,000 
kilowatt thermal power station 
J will be erected by the govern- 


$3,450,000. 
Indian imports of newsprint 


WRITES 300 WORDS WITHOUT DIPPING 


€ 
Offers a Choice 
of 33 Precision- 
Made Points for 
Every writing Job 


a*< 

















Set No, 427 

Double $8.60 
Filling every writing need in the 
office or home, the Esterbrook Dip- 
less* Writing Set is everybody's 
writing set, providing a point for 
every business purpose or to fit an 
individual style. of wtiting. Can't 
leak, won't flood, visible ink 
fountain-well serves for months 
without refilling. Ask your sta- 
tioner, or write direct to The Brown 
Brothers Limited, 100 Simcoe Street, 


Toronto 1, Ontario. 
*Reg U.S. Pat. Off, 


Pulp and Paper 





in Central India, it is stated. A 
Canadian engineering firm has 
been retained to engineer the 


of a 375,000-acre forest, of which 
100 sq. miles have been leased 


ment, Company is capitalized at 


run about 40,000 tons yearly and 
the country has an estimated po- 
tential demand of 90,000 tons. The 
new company expects to sell its 
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domestic newsprint at a price 
about 60% of the landed cost of 
Canadian newsprint, the report 
states. In making the announce- 
ment the company quoted a 
report from Robert A. Rankin & | 
Co., Montreal paper consultants, 
which said in part: “We have had 
enough time to study the prob- 
lems, quite apart from labora- 
tory results, to know that paper 
can be made from your wood. 
Our engineers, chemists and 
papermakers are quite convinced 
on this score.” 
+” ~ = 

According to recent figures, 
55,000 men are now engaged in 
the cutting of pulpwood in Que- 
bec. It is expected that before the 
year end, 75,000 men will be in 
the woods. During the 1945-46 
year, a total of 47,170 men were 
engaged in cutting operations. 
Operations started early this 
year, with 25,000 men and pros- 
pects for the balance of the season 
appear favorable. 


Wing Finished 
By Woodwards 


From Our Own Correspondent 

VANCOUVER—A new, 10-story 
addition to the Vancouver store |’ 
of Woodwards Stores Ltd., has 
just been opened, 

The $800,000 red brick building 
which adds 45 feet to the Hastings 
St. frontage, making it 287 feet 
long, will give the store 132,200] : 
square feet more floor space. An} jj 
entirely new section was erected |: 
on the west side of the old store, | 
and an additional two stories} i! 
were added to the old building. | ; 
All departments are to be ex- 
tended into the new area in a|} 
move which store executives say | / 
will probably take two years. j 

The addition will add 200]; 
employees to the present staff 
of 2,200. Four new pas- 
senger elevators, two freight ele- 
vators and an escalator system 
are being installed, while on the 
seventh floor a new-method 
bakery covering 18,000 square 
feet will be set up. Four master 
ovens here will be able to bake 
25,000 loaves of bread daily as 
well as cakes. and pastries. 


This year -Woodward Stores 
celebrates its 55th anniversary. 
The business was started by the 
late Charles Woodward in 1892 in 
a three-story building at Georgia 
and Main Sts. 

Business is now under the direc- 
tion of the founder’s two sons, 
Hon, W. C. Woodward, former 
Lieutenant-Governor of B.C., and 
P. A. Woodward. It includes the 
Vancouver store, a large store in 
Edmonton, and a new store to be 
opened in February at Port Al- 
berni, Vancouver Island. 


Maple Leaf Milling 
Builds Research Lab 


Maple Leaf Milling this week 
starts construction of a $200,000 
research building at its West 
Toronto plant in connection with 
a $750,000 expansion and modern- 
ization program; architects Math- 
ers & Haldenby; contractor Car- 
ter Construction. Product and 
process research is getting more 
attention in Canadian manufactur- 
ing, with some indication con- 
struction of factory laboratories 
in the past two years has ex- 
ceeded volume in ten years be- 
fore. Foods and feeds stand high 
in the private research list, 
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In no other medium does 
your advertising dollar 
go as far, live as long, 
reach as many, or buy 
as much, as it does in 
Canadian Magazines. 
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MAGAZINE PUBLISHERS ASSOCIATION OF CANADA 


137 WELLINGTON ST. W., TORONTO 1 


PARTICIPATING MEMBERS: Canadian Homes & Gardens 3 Canadian Home Journal 


Chatelaine e@ Le Petite Revue @ Le Revue Moderne e La Revue Populaire @ Le Samedi 
CPR president W. M. Neal states 


that the former Canadian Pacific 
liner Duchess of Bedford will rejoin 
the company’s fleet in trans-Atlantic 
service next summer under the name 
Empress of France. Two 23-knot, 
6,000-ton vessels for the British Co- 
lumbia and Alaska service will be 
launched next May. 


Maclean's Magazine « Mayfair e National Home Monthly e New World e Nouveau Monde 


ONTARIO HOLIDAY 


F it’s fishing, camping, 
swimming and canoe 
trips that makea vacation 
for you, then: head for 
Algonquin Park. Situated 
in the Highlands of 
Ontario, 150 miles north 
of Toronto and 105 miles 
west of Ottawa, there’s 
2750 square miles to play 
in. For routes and accom- 
modation details, write to 
Ontario Holiday, Room 
1004, Victory Building, 
Toronto. 


LAT" MAKE THES WANT i. % IN ALGONQUIN PARK 

TO COME BACK TO Oe as: Mite , on 
ONTARIO: ti aaa ae 

Let’s be sure—in all ‘ ; 

our dealings with them— 

they get the best we have 

to offer. In short, let’s see 

they have a swell time. 


TOURIST BUSINESS 
IS GOOD BUSINESS 
.»-FOR EVERY CITIZEN! 


We all share! Everyone 
benefits from the income 
tourist business brings to 
Ontario. So it’s in your 
interest to plan your holi- 
day in Ontario, and to 
encourage friends from 
other parts to share our 
Ontario Holidays. 


SOME THINGS ARE INDISPENSABLE 


Count upto GUOL00! | 
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- One of a series of advertisements about Ontario Holidays published in the Public Interest by John Labatt Limited 
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DON’T JUMP to conclusions! Counting up to 
6,000,000 is not recommended practice for 
parachutists. 


But 6,000,000 is a figure that national adver- 
tisers should keep in mind . . . always. It represents 
the number of people from coast-to-coast who read 
Canadian magazines regularly. 


If these 6,000,000 people were grouped to- 
gether in one huge city, they would constitute a 
tremendous market for your products. But spread 
out, as they are, between the Atlantic and the 
Pacific, they constitute an even greater one! 


You see, the national market is really just the 
aggregate of a lot of local markets. 


And in each of the local markets across 
Canada, the folks who can afford to buy one or 
more Canadian magazines each month are the pace- 
setters in the purchase of all goods. 


They are the first-to-buy folks who set the local 
precedent . . . who start the sales snowball rolling. 


Only by advertising in the Magazines of Canada 
can you. put all these local striking forces to work 
for you ... simultaneously . . . from coast-to-coast 
... at low cost! For example, you can place a full- 
page advertisement in black-and-white before the 
all-important 6,000,000 for less than 1/6 of a cent 
per person! 


Ask your advertising agency for full particu- 
lars on Canadian magazines. 


THE MAGAZINES OF CANADA 
ARE INDISPENSABLE 
TO CONTINUING SALES SUCCESS 


OF CANABA ~- 


GIVE ECONOMICAL NATION-WIDE COVERAGE 

































































































































































IN BUSINESS — 


New Qil Discovery Shared 
a By Cal-Standard, Imperial 


From Our Own Correspondent 

CALGARY — California-Stand- 
ard Co, and Imperial Oil have 
delivered a joint oil discovery. 
On basis of drillstem tests, the 
discovery well has a prospect of 
becoming the best oilwell yet 
completed on the Southern Al- 
berta plains. It is too early to 
predict, however, whether the 
strike has opened a small, or a 
widespread and important new 
oilfield. 

The discovery well: Cal-Stand- 
ard-Imperial-Bantry No. 11,2,18- 
13, located in southeast quarter of 
L.S.D. 1 2-18-13w4. Site is about 
100 miles east and south of Cal- 
gary; three miles east of the 
Bantry railway point; three miles 
northwest of the town of Tilley; 
and about 10 miles southwest of 
South Princess Madison lime- 
Stone oil field. 

The Discovery Zone: a Basal 
Cretaceous sand, bearing natural 
gas in large volume plus oil in 
upper portion; little gas and a 


First drillstem test of this sat- 
uration was run on the 10 ft. in- 
terval 3,243-53 ft. When tester 
was opened, the well commenced 
making natural gas at a rate of | 
2,800,000 cu. ft. daily. After 14 
minutes, a flow of highly gas- | 
sified oil reached surface. 


Coring was continued. Next 
day a second drillstem test was 
run, of 6-ft, interval 3,250-56 ft. 
When tester was opened, well 
commenced making gas at 100,- 
000 cu. ft. daily, decreasing to a 
30,000 cu. ft. rate as oil entered 
the pipe. Flow of oil reached the 
surface in one hour. After being 
allowed to flow two minutes, the 
well was killed. 

Three feet more was cored, then 
a third drillstem test was run, of 
the 10ft. interval 3,249-59 ft. Gas 
flow rate started at 85,000 cu. ft., | 


The Latest List 
Of Advertisers 
And Agencies 


“The National List” came off 
the press last week, its 220 pages 
full of useful information about 
advertisers and their agencies. 

In this pocket-size reference 
book, are listed the names of 
more than 2,200 national adver- 
tisers using Canadian media. The 
list gives their addresses, tells 
what products they make, names 
their chief executives and ad- 
vertising managers, and tells 


which agency services each ac-: 


count. 

Another section cross-indexes 
some 3,000 brand names, permit- 
ting identification of the manu- 
facturer and his agency. 

A third section lists advertising 
agencies in Canada, with ad- 
dresses of home offices and 
branches as well as a list of ac- 
counts handled. 

Published by Canadian Adver- 
tising (Maclean-Hunter) copies 
are available at $2 ($1.75 each 
for three or more copies). 


dropped to 10,000 cu. ft, as oil en-| Civic Auditorium Plan 


tered the pipe. Flow of oil reached 
the surface in 59 minutes, and 
was put through a separator into 


Defeated in Edmonton 
EDMONTON—Although ratepay- 


a 100 bbl. tank. The well was al- lers here voted 4,362 to 4,105 in favor 


al 
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considerable volume of clean 
crude oil in lower portion. Oil 
tests 24 degrees API. 

The well is located on a Seis- 
mograph high, was spudded in on 
Oct. 13 by contractor Can-Tex 


of a $1.5 million civic auditorium, the 

lowed to flow 40 minutes, gave a project was defeated, since it re- 
steady flow of clean, water-free | Gyired a two-thirds majority. Only 
24 gravity oil at a substantial but |94 50, of eligible voters cast ballots 
unreported rate. | (against 33.7% last year), Mayor H. 
A 50 minute drillstem test of |D. Ainlay received a majority of 


[’ MODERN, highly competitive 
business it is not good practice 
to buy partial insurance coverage 
and trust to luck. 


Too many prosperous businesses 
have been upset by that 


philosophy. 


Our Agents invite your enquiries. 


Manager for Canada and Newfoundland 


MONTREAL e TORONTO e¢ WINNIPEG 
CALGARY e VANCOUVER 


Fire and Casualty Insurance 
LONDON, CANADA 


10 WAN AN 


Mortgage Loans for Building or Buyiag Homes. 
Convenient monthly payment mortgage plans. 


DEBENTURE & 


Y/CHRYSLER| 
i alana | 


Drilling Co. to be a test of all 
horizons down to and including 
the Devonian, 

It began to look like a discovery 
on Nov. 1, when Basal Cretaceous 
coring gave up saturated sand. 


Higher Profits 
Seen For CLL. 


MONTREAL (Staff) — Cana- 
dian Industries Ltd. is likely to 
show a net profit increase over 
last year’s $6.3 millions, President 
Geo. W. Huggett states, basing 
his prediction on larger sales 
volume, more favorable operating 
conditions, and lower _ profits’ 
taxes. 

Sales for the first nine months 
of 1947 were 16% higher than in 
the comparable 1946 period, due 
Mr. Huggett states, to the high 
level of general business activity, 
which sustained demand for the 
company’s products; and to the 
improvement in raw material 
supplies, and the absence of work 
stoppages this year. 

Prices of a number of company 
products have been revised, to 
take care of increases in costs 
si.ce 1939. Increased efficiency 
has; however, kept price increases 
to moderate proportions, the} 


the shale and Chert zone was as 
satisfying as the oil in.the ovyer- 
lying sand, Not only was the 
shale-Chert zone free of water, it 
is tight enough to form a seal 
against water from deeper zones. 


Noranda Profits 
Show Sharp Gain 


A sharp increase in earnings 
was shown by Noranda Mines in 
the three months ended Sept. 30, 
1947, with profits equal to $1.04 
a share (63 cents a share in the 
second quarter and 32 cents in 
the first quarter, when operations 
were shut down by a strike). 

Earnings for the full nine 
months of 1947 totalled $4,458,636 
or $1.99 a share ($2.27 a share in 
the 1946 period). Earnings for 
the nine months came within a 
cent a share of covering dividend 
requirements of $2.00 a share for 
the full year. 


M’t Tremblant 
Bonds Offered 


A well known year round resort 
—Mont Tremblant Lodge—seeks 
additional financing with the of- 
fering of $250,000 of its first mort- 
gage bonds Series A by Clément, 


president said. He added that it | Guimont Inc., Quebec City. 


has been possible to cut prices 
in some major products, includ- 
ing nylon. 

While the supply-demand posi- 
tion of some products is once 
more in balance, opportunities 
still exist for enlarging the mar- 
kets of other chemicals as soon as 
the necessary increase in produc- 
tion can be obtained, Mr, Huggett 
stated. 


by Chrysler’ s world-famous en- 
gineering... the “Packaged” Air 
Conditioner is ideal for restaur- 


ants, 


« Pioneered by Chrysler .. . backed 


offices, 


stores, hospitals, 


hotels, industrial and office build- 


ings ... for practically every place 


where air conditioning is needed. 


The Chrysler Airtemp “Packaged” 
Air Conditioner is easy to install, 
singly or in multiple, economical. 
to operate. It makes for greater 
employee efficiency and customer 


comfort ... 


gives 


protection 


against dust, dirt and moisture... 
pays for itself over and over again 
in comfort and convenience. 


AUTOMATIC FURNACES — BOILER BURNER UNITS — WINTER AIR CONDITIONERS 


Avajleble in Coal, Gas and Oil Models 


Can i iy Si ea 


IN CANADA 


THERM-O-RITE PRODUCTS LIMITED 


Montreal Trust Bidg., Toronto 
AE TNS UO 


» 


The bonds are dated Nov. : 
1947 and consist of $36,000 342% 
due Nov. 1, 1948-49, $58,000 4%'s 
due Nov. 1, 1950 to 1952, and $156,- 
000 4%%’s due Nov. 1, 1953 to 
1959. They are offered at $100 
and accrued interest. 

Effective Nov. 1, 1947, Mont 
Tremblant Lodge Ltd.’ becomes 
the owner of all the assets of two 
former companies (Mont Trem- 
blant Lodge Ltd. and Mont Trem- 
blant Ski-Lifts Ltd.) and all the 
assets owned by its president, 
Joseph B. Ryan, in the Mont 
Tremblant area and forming part 
of the resort property. Mr. Ryan 
owned all the shares except direc- 
tors’ qualifying shares of the 
other two companies, He receives 
89,000 common shares of the new 
company in return for the capital 
assets owned personally by him. 

The property comprising the re- 
sort covers approximately 4,000 
acres including two miles on the 
shore of Lake Tremblant and the 
western side of Mont Tremblant 
(the highest peak in the surround- 
ing Laurentians). It includes more 
than 105 buildings which together 
offer sleeping accommodaticn for 
more than 525 persons including 
guests and staff. It has two chair 
lifts, said the enly ones of this 
type in Canada; one Alpine ski 
lift and two skitows. It also owns 
shelters, small chalets, swimming 
pools, tenni® courts, a putting 
green, a cabin cruiser, a number 
of small boats, yiding horses and 
various equipment. 

Capitalization, on completion of 
financing, .will consist of $300,000 
authorized, $250,000 issued first 
mortgage bonds and 150,000 au- 
thorized, 100,000 issued no par 
value common shares. 

Earnings have been $77,208 for 
the year ending Oct. 31, 1944; $81,- 
982 for 1945; $110,643 for 1946 and 
$66,747 for the 10 months ending 
Aug. 31, 1947. 

Proceeds of the bonds will be 
used to retire existing bank loans 
amounting to $55,000; to defray 
costs of the capital expenditures 
now being completed (estimated 
at $140,000), and for general cor- 
porate purposes. 

The balance sheet shows fixed 
assets of $2,589,548 less the de- 
preciation reserve of $386,139. 
Total assets are $2,356,416, 

Directors include Joseph B 
Ryan, president and general man- 
ager; Mrs. J. B. Ryan; C. A. Geof- 
frion, Montreal; Henri. Climent 
and Paul-Henri Guimont, Quebec 
City. 


Toronto Federal Square 
If ‘Make-work’ Needed? 


Future construction by the Do- 
minion Government of a Federal 
public square in Toronto’s 
Victoria - Church - Adelaide - 
Lombard block is reported get- 
ting Ottawa attention for pos- 
sible addition to Canada’s shelf 
of public works in reserve against 
any slump in industrial employ- 
ment. The block would become 
both government centre and 
beauty spot, Ottawa heard this 
week. It was said Toronto civic 
officials had suggested 


it be! 


15,304 votes for his third term. 


G. E. T. 
SHERRY & SON 
COMPANY 
“Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


they’re being —_—— to plan 


CANADA'S OUTSTANDING MAGAZINE 


TIMI VIN 
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’ 
In Canada, over 100,000 marriages take 
place every year. What will young 
couples — like this one —be choosing? 
‘Paint, wallpaper, drapes, rugs, furni- 
ture, electrical appliances, kitchenware, 
silverware, china « « « all these and 
countless other items become a part of 
a plan to make their “dream home” in 
a beautiful garden setting. 

What better place to advertise all 
such related products than in the pages 
of National Home Monthly... @ magae 
zine which features 4 Home-making 
department to which thousands of 
Canadian women turn for expert advice 
on meal-planning, interior decorating, 
and the running of their homes? 


The magazine with the largest Canadian circulation, 
National Home Monthly, now has a total circulation 
of 320,787 — 13,778 in Canada greater than its nearest 
compeiitor. If you advertise in only one magazine, 


make it National Home Monthly. It has the largest 
home-delivered circulation of any Canadian magazine, 


and the largest A.B.C, circulation in Canada of all 


magazines, 
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A STOVEL PUBLICATION 


STOVEL PRESS LIMITED 
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CANADIAN PINANCE 
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WHAT’S NEW IN BUSINESS 


Manufacturers of' products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 











Steps Up Power 
Detroit-made equipment facili- 
tates decentralization of industry 
and establishment of manufac- 
turing plants away from electri- 
cal power supply centres. Device 
takes a small amount of power 
from an ordinary supply line to 
run a three-phase 15-h.p. motor 
and store up.this energy in a 
rapidly spinning flywheel. When 
heavy load is applied, generator 
is kept turning by‘ the energy 
of the flywheel, reconverting 

’ mechanical energy in flywheel 
back into electrical current of 
high intensity required. 


Odor Killer 

New type of air sanitizer 
combines operation of ultra- 
violet ray, electronic tube, and 
built-in sanitizer; plugs in and 
operates continuously, with no 
danger from chemicals, for a 
penny a day. Odors are said to 
be destroyed, not masked. 


Jacks Auto by Wheel 
Safer, easier method of jack- 
ing up automobile is claimed by 
Toronto inventor who has begun 
manufacture of three-piece set, 
consisting of: (a) bracket which 
attaches to car wheel by loosen- 
ing one wheel stud or nut (b) 
stand which holds car up by axle 
(c) long rod to insert and re- 

% tract the stand. With this 
equipment, motorist uses con- 
ventional bumper jack (but 
jacks from wheel instead); re- 
duces distance to be lifted; said 
to overcome danger of car roll- 
ing off jack. 
e es ie y 
~ Lights When Needed 
“Eye-Saver” is good news to 
models and others who sit under 
blazing photographer's lights. 
Described as dim-bright-dim 
switch synchonizer, it allows 
thodel to sit in normal light while 
photographer decides on pose, 
balances light, and focuses 





Fold-away Manikin 


same material. 
> oo oF 


Checks Car Action 


“Performeter” 


pendulum-type 


are applied. 


Inspects 16 mm. Film — 
New film defect 


p foration is detected. 


DC Amplifier 


direct current 


camera. As _ photographer; fore impossible in rugged and 
squeezes bulb, lights are raised; compact laboratory instrument. 
to full intensity, timed with} No extended warm-up period 


shutter action, then dimmed 

again. Florida maker says it 

makes flood bulbs last longer. 
a 


Humidity Meter 

New hygrometer claims to do 
away with wet and dry bulb 
thermometers and accompanying 
charts; gives a direct reading 
with accuracy of 1%% over 
entire scale. Cone-shaped dia- 
phragm, sensitive to changing 
moisture conditions, requires less 
than 10 seconds for indicator 
movement between any two 
points on the scale. 


tube matching necessary. 
Eye Wash 


tating vapors, 
chemicals, or smoke. 


eous ‘streams of water. 






















































































_ Time Factor 
Reduced in 
Moffats Limited 
with falional 
—same personnel now 
supplies all vital facts 


and figures in far less 
time than formerly. 









































Thousands of businesses all across Canada, like 
Moffatts Limited, have discovered that with 

the National System, saving means more than 

a matter of dollars and cents. It means hours 

cut from routine jobs... a new standard of . 
accuracy... personnel released for other responsible 
tasks ... 4 practical contribution to the smoother 
and more profitable operation of every business. 
The National System simplifies and speeds up 
accounting, pay roll and other detailed work, gives 
mechariically accurate records for the use of allied 


departments, as well as providing management at all 
times with 2 comprehensive knowledge and control — 


of operations. 
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Plastic’ manikin can be in- 
flated or deflated like a balloon; 
folds away in a few inches of 
space when not in use. New 
York maker is also putting out 
a shoulder and bust form of 


measures. the 
braking action and acceleration 
of motor vehicles; requires no 
electrical or mechanical con- 
nection to motor or other parts 
of vehicle. Product is essentially 
accelerometer 
with pendulum geared to an 
indicating hand; makes use of 
same force which tends to throw 
driver forward when the brakes 


indicator 
mechanically inspects  16-mm. 
sound and silent movies for 
broken film perforations, which 
may cause interruptions in show- 
ing. Film is wound through de- 
vice which flashes warning light 
when broken or damaged per- 


“Microsen Amplifier” measures 
and amplifies minute _ power 
impulses as low as .8 micro volts; 
said to use new principle in 

i amplification 
making possible combination of 
sensitivity and stability hereto- 


required; standard tubes to com- 
mercial tolerances used; and no 


Aluminum fountain is designed 
for immediate flushing of eyes 
that have been exposed to irri- 
liquids, dusts, 
Valve is 
operated merely by resting the 
head on the upper portion of the 
bowls. This keeps the eyes in 
correct range of two simultan- 
Hands 
are free to spread eyelids apart. 


|Sand Mold Technique 


German method for making sand 

molds and cores for precision 
casting of various metals is 
said, in a report of the Office of 
Technical Services of the U. S. 
Department of Commerce, to be 
especially important for casting 
in steel small “pipe fittings 
hitherto cast in malleable iron 
only. 


Bike Shock Absorber 


Bicycles are latest vehicles to 
get shock absorbers. ‘Shock- 
master” fits bike’s front wheel; 
is made of nickel-plated steel; 
low-priced; said to last lifetime; 
- reduces possibility of broken 
spokes, wheels, and forks. 
” ° 











































Air-power Pruner 
Eight cubic-foot compressor, 
powered by 1% h.p. engine, 
operates a pruning tool manu- 
factured by California firm. To 
operate, a moveable section is 
squeezed by palm against han- 
dic. One-quarter-inch hose 
feeds compressed air through 
handle into tool. Both opening 
and closing of valve are done by 
air power, without springs. 
* . + 


J. A. NORTHEY 





president of Telfer Paper Box 
Co., has been elected a director 
of Consumers Gas Co. of 
Toronto. 


West Combats 
New Rust Peril 


From Our Own Correspondent 


SASKATOON — The battle 
against rust, 
when Thatcher wheat 
developed commercially in 1935, 


Transit Bus 


Lightweight. transit bus with 
186-inch wheelbase carries 37 
passengers with two doors or 
40 passengers with one door; 
features an underfloor engine— 
six-cylinder, overhead valve, of 
427 cubic inch displacement, 
Elimination of need for offset 
differential, angle drives and 
transfer cases is said to make 
for lower initial cost and reduc- 
ed upkeep and maintenance 
costs. 


races” constantly make 
appearance. These “races” 


Building Materials 


When U. S. No. 1 building ma- 
terials maker, Johns-Manville 
Corp., last week showed 200 
scientists, building men, and 
writers through the first build- 
ing of a five-unit research centre 
and multiple pilot plant, visi- 
tors got peek at 23 new items 
ready for mass production. In- 
cluded were (1) wallboard, 
shingles, and floor tile in new 
composition and color; (2) ex- 
tra-thin asbestos paper which 
chars but won’t burn, (3) a 
grey-puttylike substance with 
asbestos base, which has great 
adhesive qualities but won't 
harden (4) supersecret spun 
glass material with the appear- 
ance, softness, and absorbency 
of cotton. 


is no causé for panic. 


ant strains. 
This was explained to The 


feet altitude over the Arctic. 


source. 
Prof. Shebeski 


first 


became a menace. 


There is a National System for every business, 
including yours. For full information, call your local 
National representative. Or write to The National Cash 
Register Company of Canada, Limited, Toronto, 
Ontario. Offices in principal cities. 






















































apparently won 
was 


is still going ahead as new “rust 
their 

are 
often virile enough to overcome 
the rust-resistant qualities of all 
wheat varieties now grown on the 
American or Canadian prairies, 
but since it takes from three to 
five years for the new “races” to 
attain epidemic proportions there 
Plant 
breeders are already actively 
engaged in producing new resist- 


Financial Post by Prof. L. R. She- 
beski of the University of Sask- 
atchewan, in commenting on the 
discovery of rust spores at 5,000 


The barberry plant, producer of 
rust spores, was almost extinct 
in Canada, he said, but it still 
thrived in some sections of the 
southern states and the spores 
were carried to Canada from that 


felt that the 
latest “race,” known as 15B and 
identified in Minnesota, 
would be conquered before it 


To Take Over 


Tram System 


OTTAWA (Staff) — Following 
a favorable report from its street 
railway committee, Ottawa City 
Council has approved in princi- 
ple, purchase of the Ottawa Elec- 
tric Railway system by the city. 
Council decided to seek the views 
of the ratepayers on the matter; 
presumably a vote will be taken 
before Feb. 12, 1948 (the date by 
which formal notice to purchase 
must be delivered to the company 
by the city, under terms of the 
company’s perpetual franchise). 

The franchise must be re- 
viewed every five years, At any 
five-year period the city has the 
right to take over the system or 
treview the terms of the contract. 
Date of the next expiry is Aug. 
12, 1948. 

Normally one year’s notice 
must be given by the city of in- 
tention to purchase. But last 
August, instead of giving notice 
to purchase, the City Council ap- 
plied to the Board of Transport 
Commissioners to require the 
OER to lower its schedule of 
fares. Subsequently the company 
applied for permission to raise its 
fares. In view of this, the re- 
quired “notice” for purchase of 
the company was automatically 
cut from one year to six months. 

Two Alternatives 

Two alternatives are open to 
the city. It may merely purchase 
the physical assets of the com- 
pany, or it may purchase the cap- 
ital shares of the company from 
the present owners. 

The first step in either proposal 
would be to have a valuation 


property; and Council has auth- 
orized this step. 

The company’s last balance 
sheet showed total assets of $9.9 
millions, including $1.6 millions 
of cash or other liquid assets. Bal- 
ance sheet surplus as at Dec. 31, 
1946 was $1.8 millions. 

If the city merely purchased 
the physical. assets, there would 
be some $2 millions to be: distrib- 
uted to shareholders, in addition 
to the proceeds of the sale. 
Since a considerable part of this 
would be undistributed profits, 
income tax payable by large 
shareholders might be very con- 
siderable. It is argued, therefore, 
that these large shareholders 
might be willing to offer the city 
a proportionately much better 
price for the corporate enterprise 
as a going concern and sell the 
common étock rather than merely 
the physical assets. 


Tax Relief a Factor 

One important reason for civic 
interest in purchase of the prop- 
erty is the relief from federal 
and provincial income taxes 
which would be forthcoming. 
OER officials estimate that for 
for 1947, the company will pay 
approximately $342,000 in federal 
taxes ($250,000 income tax and 
$92,000 EPT) and $61,000 in pro- 
vincial income tax. 

Were the company to be taken 
over by the City, these taxes 
would be no longer payable. 
True, the city would lose $41,000 
in property taxes now paid by 
OER to the city, but it would be 
gaining a sum almost equal to the 
net profit shown on the entire 
year’s operations in 1946, 

The total income taxes which 
the city would save if it were 
operating the property is equal to 
approximately three quarters of 
a cent for each of the 53 million 
fares carried by the company last 
year: Presumably this saving 
could be passed on to civic users 
if the property were purchased, 
and might go far to obviate any 
increase in fares. 

Often Vote Before 

It is no new thing for Ottawa 
residents to vote on whether they 
should take over the OER. But 
reasons for so doing were not so 
potent before as they appear at 
present. 

The first vote to purchase was 
held in 1905; and a majority of 


Building Products Sells 
‘Fiberglas’ Insulation 


Building Products Ltd., Mon- 
treal, C. P. Cowan, president and 
managing director, this month be- 
comes a Dominion-wide distribu- 
tor of Fiberglas glass “wool” 
building insulation, made and 
also distributed by Fiberglas Can- 
ada Ltd., Oshawa, Ont. 

Building Products Ltd., until 
now, has distributed only prod- 
ucts of its own fabrication. Its 
explanation of the departure: 
“ ... we were interested in the 
record of Fiberglas building in- 
sulation in United States. In eight 
years tlis new-type insulation 
has climbed past all other types 
and makes, to top the highly com- 
petitive insulation field.” 


CIRCLE BAR KNITTING CO.’s 
new no-par-value class “A” and 
common shares have been approved 
for listing on the Toronto Stock Ex- 
change and are being posted for 
trading Nov. 6 with ticker abbre- 
viations of “CB” and “CBA.” At the 
same time the old common shares 
will be removed from the trading 
list.. Authorized capital is now 33,000 
class “A” and 33,000 new common, 
of which 26,398 class “A” and 26,398 
new common ‘are issued and out- 
standing. 


CITY OF NIAGARA FALLS, 
Ont., has called for tenders for $36,- 
000 2%% debentures due Nov. ,| 
1948-52, $5,000 212% debentures que 
Nov. 1, 1948-52 and $40,000 30% de- | 
bentures due Feb. 1, 1949-63. Ten- | 
ders will be received up to 4 p.m. 
Nov. 10, 1947. 


Ottawa Moves irire 





made of replacement cost of the} | 


2,678 ratepayers turned the pro- 
position down. 
questions were asked: 1. If not 
acquired earlier, are you in favor 
of acquiring the OER in 1923? 2. 
If not acquired earljer, are you in 
favor of acquiring the OER be- 
fore 1923? 3, Should the system 
be operated by a Commission? 
Ratepayers all said yes em- 
phatically to these three queries. 
But nothing was done until 1921 
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CHANGING REVOLUTIONIZED 








THE NEW WAY — SAFETY THE OLD WAY — DANGER 


JACKING UP THE BUMPER A THING OF THE PAST 


ZIM/LIFT, the amazing new attachment (a) is designed for use in co i‘ f a 
bumper jack. With the upper arm in position under the rim of the wheel, as shown in the illustration 
ae —_ = lower arm fast to the wheel stud, the jack is raised until it meets the base of the 

racket. ew 
the stand (b) to be _—e_ under the lowest point for export (usually either the spring ne or 
spring saddle, or radi e car now 
being on the stand, the jack is released, and the wheel is ready to 


junction with any standard 


umps on the jack handle raises the wheel—not the bumper—high enough to allow 


us rod). A handy rod (c) is provided for that —— The weight of 


changed. 
SOME FEATURES OF THE ZIM/LIFT 


The only known device for raising the wheel—and the wheel only—with any ordinary bumper jack. 
A specially toughened steel casting. Suits any make or model of car. 

Safely, simply, and speedily o 
ensuring no side-swing or slide when jacking up. 


rated, rendering tire changing a matter of a very few minutes, and 


ELMER H. ZIMMER=— 35 Collier St., Toronto, Ont. 
Phone MI. 8521 Res. GE. 3131 


_ 


BUMPER-JACK ATTACHMENT 








when another specific question 
was put, asking the ratepayers if 
they were prepared to put up the 
necessary funds to purchase the 
company. The vote this time was 
heavily negative. So was a some- 
what similar vote in 1922, In 1923 
a specific query re purchasing the 
company’s property for a stated 
sum was defeated by only 50 
votes. 

Following the 1919 vote, in 


which a question was asked about 
a Commission to operate the pro- 
perty if purchased, the Ottawa 
City Council gained Ontario ap- 
proval of an “Ottawa City Trans- 
portation Act.” This gives the 
city full power to set up an urban 
transportation commission 

and clothe it with all power ne 
sary to operate a street railway 
and bus system under publie 
ownership. 


In 1919, three 





‘135 wit, GET You 


615,853 


—24 HOURS A DAY 


With 135 Poster Panels you can obtain 24-hour-a-day cover- 
age of 38 Canadian cities with populations of 10,000 to 
25,000 people. 


The combined population of these 38 cities is 615,853, and 
the total space cost of the 135 Poster Panels is only $1,681, 
per month. 


This is something to think about when preparing your next 
advertising budget. As you cogitate, we suggest you keep 
in mind that Posters offer full colour, giant size, instant 
impression, and, as we said earlier, work for you 24 hours 
a day. 


Please make Poster Reservations early ! 


POSTER ADVERTISING ASSOCIATION OF CANADA 
80 Richmond St. W. Toronto 
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Here’s How We Can Sell More to U.S. 
Need More Than Easing 
Of Tariff Restrictions 


What part will the Canadian 
branch plants of U, S. companies 
play in our efforts to balance trade 
with the United States? Kenneth R. 
Wilson, Ottawa staff writer of The 
Financial Post, discusses this im- 
portant question in another of The 
Post’s series on Canadian trade 
prospects. 


By KENNETH R. WILSON 

Canada may shortly inform the world that- 
she intends taking a new, forward step in 
her progression towards full industrializ- 
ation. _ 

Formal announcement probably will be 
made when the Government unfolds its new 
“national blueprint” for solving trade and 
collar problems. Such announcement will be 
‘icected primarily towards the 1,600 or more 
Canadian branch plants of U. S. parentage in 
which upwards of $2.3 billions is presently 


It will indicate that the time has come to 
bring about a much closer integration and 
specialization of production as between Can- 
adian and United States industrial capacity. 
The alternative, it will be pointed out, will 
be possibly permanent restric- 
subsidy operations in Canada, with 





Minister 
“A salient feature of present-day many- 

i in Canada is the existence of. 
several thousand branch plants and sub- 
sidiaries directly related to large parent 
‘firms in United States...mainly in those 
industries associated with the spectacular 
growth of modern mass production methods. 


stantial tariffs and...to penetrate the com- 
monwealth markets made available by the 
system of Imperial preference. 

“We are all familiar with the great bene- 
fits reaped by our country in terms of 

t, income and li standards 
which accompanied this tremendous inflow 
of capital. What is not so well known, is 
that the branch plant system and the 
resultant heavy demand for imports from 
the United States is intimately connected 
with the wide gap in our trade with that 
country. This means a continual, heavy, 
one-way flow of parts, materials, machine 
tools, etc. to feed and service these branch 
plants, the products of which form a 
significant part of our exports—not to 
United States but to non-dollar countries. 

“This uniformly one-way flow of trade 
‘was understandable and unavoidable in the 
early stages of development. But today 
these plants are lusty, strong and modern, 
giants capable of competing anywhere in 
the world. 

“By a process of specialization and by the 
application of the right kind of initiative 
and salesmanship, these goods can: be made 
to flow and must be made to flow both ways.. 

This can be an important new source of 
* exchange which will permit us to continue 

to buy the supplies we must have from the 

United States. In addition, there are 

tremendous economies to be reaped from 

an extension of integration and specializ- 
ation which this process entails. To a large 
extent these arrangements will have to be 
worked out by individual firms within the 


ic competitive 
position of Canadian plants ‘is sound. Our 
techniques of production, managerial skill 
and skilled. labor force compare favorably, 
with the finest anywhere in the world. In 
isolated cases where this is not#true, they 
must be made competitive. 
“Where the obstacles consist of artificial 
they _ be vodified” ake 
practices, must modified. 
“Where the obstacles: are created by 
marketing practices and conventions they 
must be adapted to our present needs.” 
This means that a new orientation (and 
it is hoped expansion) of Canadian industry 
ls about to be launched under governmental 
stimulus, but with the detail and application 
left to individual and private enterprise. 


How Do Our Imports 
Outdistance Exports?, 


An immediate goal will be to save U. 8. 
rhaps several hundred million of 
them over the next year or two. But it is 
argued that this is something much bigger 
and more far-reaching than a dollar-saving 
program—something which had to happen in 
any event, but which the dollar crisis is 
bringing forcibly to a head. : 
The basic facts of this problem are easy 
4o establish. In the following table, eight 
‘ key groupings from the Canadian trade 
returns tell the story: . 


Imp.from Exp. to Tot. Can. 


U.S.A. U.S.A. Exports 
eereeree 124.3 2.3 15.5 
Automob: . 
ete 3 ious tdess 106.0 2.3 1124 
Farm Implements 67.7 14.5 + ee 
Rolling Mill Prod. 52.2 a 7.7 
‘Misc. Iron & Steel 
jceaaueee - 44 a 8.0 
\ Elec. Apparatus .. 45.3 16 20.9 
Engines & Boilers 24.7 8 28.8 
Tools, etc. eccedes 9.3 Al 11 | 
4759 2... 220 | 2226 


Fifteen Cents an Issue, Five Dollars a Year 


In these representative “mass production” 
industries, our imports from United States 
outdistanced Canadian exports by a ratio 
of almost 22 to one in 1946. We paid out 
$476 millions of U. S. dollars and got back 
from that market only $22 millions. Yet the 
export capabilities of Canadian plants in 
these same industries is measured by the fact 
that our exports to markets other than the 
United States totalled over $200 millions. 
(It should be noted that the above figures do 
not parallel precisely the area covered by, 
the branch plant relationship. But they may 
be considered nevertheless as representative 
of the problem under review.) 


It will be noted also from this same table 
that if exports of farm implements to United 
States are excluded, the record shows even 
greater “unbalance.” Thus our total exports 
to United States drop to a mere $7.5 millions, 
against corresponding imports of $300 
millions—a ratio against Canada of 54 to 
one, 


What are we going to do’to correct this 
unbalance? 


Mr. Abbott suggests removal “of artificial 
barriers such as tariffs and customs 
practices.” He suggests overhauling of “mar- 
keting practices and conventions” "where, 
they are obstacles. He also speaks of making 
Canadian techniques, managerial skill and. 

labor force “competitive” where this is 
not now the case—although he does not indi- 
cate how this is to be done. 


Undoubtedly a revision of Canada-U. S. 
tariff policy and customs practices is intend- 
ed to be a powerful if not the most im- 
portant single weapon in this new approach. 


Geneva May Provide 
Only the First Step 


“The fifst major step in this direction will 
be announced on Nov. 18, when the results 


‘of the Geneva tariff negotiations are to be 


made public. Very substantial changes have 
undoubtedly been. arranged through these 
agreements—changes which it is hoped will 
encourage the “integration and _ specializ- 
ation,” now deemed both necessary and 
desirable. 


It is also known that negotiations are 
already under way looking towards even 
further changes for the future—changes 
which may affect Canada-U. S. trade even 
more directly and. substantially than was 
done at Geneva; ‘changes which if they 
materialize will bring about a much larger 
area of reciprocal trade between the two 
countries but which would require Congres- 
sional action in’ order to be implemented. 


(The Geneva changes involve in no case a 
greater reduction than 50% in the existing 
U. S. tariff. The sort of changes already 
being blueprinted for a future and supple- 
mentary Canada-U. S. agreement would 
involye many cuts of greater magnitude, 
and would therefore have to be approved 
and ratified by Congress itself. Presumably 
nothing would be finalized here until 1949, 
after the forthcoming 1948 presidential 
election). 


Effect on Farm Implements 


But a study of the one major “mass pro- 
duction” industry where free trade already 
exists, (the farm ‘implement industry) does 
not suggest that removal of tariffs between 
the two countries will in itself bring about 
a balancing of dollar accounts between the 
two countries. In point of fact, though Can- 
adian farm implement plants are finding 
considerable and growing market in the 
U. S. A. the adverse balance is mounting 
rapidly. Here is the record: 

CANADIAN FARM IMPLEMENT 
TRADE WITH WU. 8. A. 
1937-46 


Imports Exports to Bal. of 
from U.S.A. U.S.A. . Trade 
(Millions of Dollars) 
BMGT Gb iveusscas 16.3 3 —13.0 
BOO. © éivvces vee. Re 2.4 —16.8 
dS ORT OO oo 19 —18.2 
ee eee 30.2 2.5 —17.7 
BOGL Seedesccts oe 4.7 —26.0 
BOER Nedkccecee 23.6 2.9 —20.7 
BOOS hdscnc cence 20.2 2.2 —18.0 
APOE eb iuec cece 40.5 5.9 —34.6 ° 
ROOD. besth'saece 50.1 9.0 —41.1 
GINO akkits sso 67.7 14.5 —53.2 


Farm implement officials with whom the 
writer has discussed this question expect 
this “unbalance” to be increased, rather than 
the reverse. They point out that prior to 
1942, when Canada retained a small tariff 


“against U. S. farm implements (other than | 


tractors), about 90% of our imports from 
U. S. A. came from ‘nine firms; 80% of 
imports came from three companies. 


Today, it is reported, over 100 of the 1,575 
farm implements manufacturers in United 
States have established sales or other con- 
nections in Canada. The number is increas- 
ing. And competition is expected to become 
increasingly stiff, especially because the 
Canadian “season” is somewhat later than 
the U. S. Therefore Canada offers a profitable 
“year-end” outlet for surplus U. S. machines. 
(There has been no tariff against Canadian 
farm implements entering the U. S. A. for 
some years, although. the Canadian tariff 
was entirely removed only in 1942. However, 
U. S. customs procedure, administration and 
valuation are deemed by Canadian firms to 
be a considerable barrier to Canadian 
exports.) 

True, there are some signs of integration 
and specialization between the two countries 
in this industry. One big U. S. manufacturer 
is reported as making now its entire North 
American output of horse-drawn binders in 
its Canadian plant. In another case a Can- 
adian manufacturer (Cockshutt Plow) is for 
the first time invading the United States 
market with a Canadian-made tractor. But 
most manufacturers with whom this matter 
has been believe that much more 









customs tariff: This applied to all the big 


penalty, if 65% of the finished car was not 
made in Canada. 









Canada-U, S. customs tariff be negotiated 
which would provide a tariff incentive to 


—if a certain percentage of their product 








they carried a certain percentage of Can- 
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eould be done, with little or no extra cost to 
the Canadian consumer, if a determined and 
intelligent approach were to be made to the 
matter by jaint effort of industry and gov- 
ernment on both gides of the line. Canadian 
manufacturers and branch plant officials 
admit they are currently bringing in a lot 
of items from United States which could 
quite well be made in Canada. 


How provide an incentive to do this? 

One line of approach which the writer has 
heard discussed and about which a great 
deal more will probably be heard in the 
future, is a new application of the present 
“Canadian content” clause. 

For example, until it suspended for war 
purposes, there was a 65% Canadian content 
requirement in the Canadian automobile 





Kaiser Plans Projects for Canada 


‘Major Developments’ in Mind For Industry in Dominion 


By FLOYD S. CHALMERS 


Executive vice-president Maclean-Hunter 
Publishing Co. Ltd. 


Henry J. Kaiser’s enterprises 
will do somewhere around three 
quarters of a billion dollars of 
business a year when all of them 
get rolling. But he does not forget 
that he got his start with a loan 
from a Canadian bank. 


capital down to a_ reasonable 
level, money could be forthcom- 
ing and new development would 
go ahead. 

































steel, mass low-cost housing, 
buses, W machines, dish- 
washers, and even prefabricated 
theatres. In most of these enter- 
prises he has gone into partner- 
ship with men already skilled in 
these fields. No one has ever 
tried to estimate the value of all 
the has produced or built. It 
would probably run into a total 
greater than Canada’s national 
debt. Today he is 65 and so busy 
he forgets his birthdays. (He told 
me he was 64.) 







































(Mr. Kaiser is a strong support- 
er of Prof. Sumner Slichter’s sug- 
gestions in this regard. Prof. 
Slichter, emirient Harvard econ- 
»omist, wants to encourage risk 
investment by exempting from 
taxation a certain proportion of a 
man’s income for investment in 
new enterprise.) 


car manufacturers and imposed a heavy 


What is being suggested is that a new 


He was a young man in his 20's, 


U.S. in the Canadian market 
siigpes ro capped. dese Seg 9 just before World War I. He had 


were made in Canada. (Example: American|been sent up to Canada ‘by a A Ta coaee posaeein ae ; He a oe ae semeining of a 
cars, or refrigerators, or washing machines|Spokane company as operations have today. The four’ things oa ect'to Volant es end 
(or their main components) might be grant-| anager on some paving jobs on|needed in production are men, 

ed free entry, or a substantial tariff or tax 


the Pacific Coast. Due to some 
differences of opinion between 
the Canadian and the American 
partners in the enterprise, it with- 
drew from the field. Kaiser was 
out of a job. He went to the 
Canadian Bank of Commerce in 
Vancouver and told them the 
story. He said he could get pav- 
ing contracts if the bank would 
back him. 


materials, methods gnd money. 
But people have to take risks 
with their money. If you tax 
away too much of the profit or 
income they earn when they 
make a success they won’t put 
their money where it will in- 
crease production.” 


Electric Power as Base 


Mr. Kaiser is a great believer 
in kilowatt hours as the founda- 
tion of prosperity. “To develop 
industry or to develop a country’s 

The bank decided to finance !standard of living you have to 
him, he formed Henry J. Kaiser | have power. I don’t care whether 
Co, Ltd. and paved streets in = aeaere rca — er ae 
Vancouver, Burnaby and Point | source. i yeu provide the power, 
Grey. He did a little over $300,-| industrial genius will find a way 
000 of business in three years. |to use it. Canada is particularly 
Then pressure of war activities in | blessed with water power. Go 
Canada slowed up municipal ’ 
spending. Kaiser returned to the 
States, entered construction work 
in the states of Washington and 
Idaho and went on from there to 
be the founder and presiding 
genius of that complex business 
organization that is sometimes | 
called the Kaiser Empire. The | 
name is not very accurate. Kaiser 
has so many partners that his set- 
up resembles more closely a Com- 
monwealth than an Empire. 


rebate when entering Canada, provided that 


adian content.] 


Cac.ada to Specialize 
Along Certain Lines? 


The idea here would be to encourage the 
manufacture of certain items in Canada for 
the entire North American market. It is 
argued that given sufficient volume (as was 
the case during the war). many Canadian 
plants can match or even improve on 
comparable U. S. production costs. Certainly 
Canadian labor costs are considerably lower 
than those in United States. Typical 
comparison given The Financial Post by 
firms doing business on both sides of the 
border are as follows: 

One manufacturer says “average” hourly 

earnings are between $1.35 and $1.55 in 

United States against 98 cents and $1.05 in 

Canada.” Another says: “our average 

hourly wages are $1.65 in Detroit against 

85 cents in our Canadian factory making 

the same products.” 


But as things now are, most manufactur 
report that these savings in labor costs, pfus 
some advantages in raw materials native to 
Canada, are swallowed up by lower unit 
output, higher freight costs, etc. The same 
manufacturer who reported the disparity 
between Canadian and Detroit wages 
(above) says that “overall costs on identical 
products are about 32%. higher than U. S. 
costs.” 

Many manufacturers in the field of 
specialized “durable goods” industries, tell 
The Financial Post that an adjustment of the 
Canadian steel situation is essential to 
correction of the disparity in costs. Says 
one firm: 

“We badly need in Canada a steel 
company with a cold rolled mill; we need 
greater enterprise in some of. the other 
suppliers of products which go into the 
manufacture of our product (refrigerators) 
such as stainless steel, strip steel, fabri- 
cated aluminum parts; copper tubing of 
certain types; lower costs on fractional 
horsepower motors, etc...” 

Presently Canada must~purchase at least 
one-third of her steel requirements from 
United States. That “third” includes the 
most critical items for many firms in the 
mass-production industries. As well, Can- 
ada has only one integrated steel operation 
(Steel Co. of Canada); yet even that com- 
pany cannot operate at full capacity without 
continuation of governmental controls to 
“direct” primary output to it, from both 
Algoma and Dosco. 

One final point referred to by Mr. Abbott 
is the need of adjustment, where necessary, 





HENRY’ J. KAISER 


if it decided -to go all out on 
aluminum.” 


Kaiser thinks: Canada is under- 
developed in a lot of basic mate- 
rials. Take steel, for example. 
“All the manufacturers. in Can- 
ada are down here begging for 
steel. There just isn’t enough 
steel in the United States to meet 
our own demands. Why don’t 
you develop your own steel 
industry on an adequate scale? 


what he believes to be darkness 
and sloth, 


Perhaps this quality tends to 
make Kaiser impatient of logical 
analysis. There can be no answer 
to that until we see whether he 
has succeeded in “pulling off” his 
majestic gambles. 

But Kaiser speaks passionately 
and well about the importance of 





Canada’s industrial possibilities are attracting the atten- 
tion of U. S. business leaders, including Henry J. Kaiser, 
whose unorthodox production methods lifted him into 
the limelight during the war, have held him there since. 
Here is a first-hand report on this evangelist of enterprise, 


ts view ti taxation, and on the future of pu 
his views on production, ’ inly into “safety first” inves 
Canada. ments. This is a result of habit, 


Plans Canadian Business a 
When I interviewed Mr. Kaiser | ....q and develop it. You'll findIt’s the same story; production 
at his Oakland, California, office | industries to use it. The St. and more production. Don't 
recently he told me the story of|Lawrence River ’ ee — ee oe oe 
i ines +, | basis for great wealth in Canada. | producti s 
ee eee Why not harness it and get the| world will absorb more than any- 
Canada. power to work, building wealth|one dreams of. 
He also added that he would! for Canada?” t Like Monopolies 
eee ee omen ae se eae See A few years ago I interviewed ; 
In the plans that he and his |the late Henry Ford. I remember wn Riga > cme aa ‘an 
associates are readying are two! making some remark about “over- ied as aunaaeiioe trouiten 
or three major developments in | production” and Mr. Ford oe cartels and so on. I don’t like 
Canada which, he thinks, will be rupted ee aner aa them, whether they are in the 
interesting when they reach the Se ee form of agreements between big 
companies or in the form of State 


2 be too much of a good thing.” 
stage for a public announcement. Socisli IR aresens can tee an 


. Kaiser holds similar views. L 

He: sia te me: monopoly in a field it stops grow- 

ing. There are two forces that 
represent the major spurs to 
achievement and accomplishment. 
One is Incentive. Give people 
something to work for; some 
reason to take risks in enterprise 


vast development project of to- 
morrow must, says , come 
from the tens of millions of small 
investors. 


























on the Pacific coast—who doubt 
it. On the other hand are those 
who remember that Kaiser made 
good on some apparently fabu- 
Yous boasts as to what he could 
do for’ war. 


Wall Street isn’t geared to do 
business with.such a fiery icono- 
clast and scorner of business 
conventions. Kaiser doesn’t like 
Wail Street either. 

While more adventurous fin- 
anciers like A. P. Giannini and 
Cyrus Eaton have backed Kaiser 
he is constantly 


There are almost as many 
developments in the blueprint 
stage in Kaiser’s office as there 
are hills in San Francisco. Most 
of them wait on money. Here’s 
what Mr. Kaiser said on that 


“I’ve gone into a dozen fields 
that people said were overbuilt. 
I went into cement, gypsum, 
aluminum, soda ash. Every one 
of these products was being pro- 


; - - + | point: duced in quantities far beyond] and investment. ‘The : other is|of money. Ford built his empire 
of “marketing : practices and conventions. Pp ° what people said was the peace- Competition. I believe in compe- when taxes enabled a company to 
b eae ae ts pyro ao is that See “Anyone who thinks  this|time market for them. But every|tition. I think you're headed for| accumulate a great reservoir of 

ranch plants of big U. S. “parents,” have ~ i 


one of these new projects has 
developed its own market, prov- 
ing that what the world needs 
is materials and not restrictions 
on production. 


trouble when you try.to restrict 
competition. The public loses; 
business loses; the world loses, 
because you lose production. And 
the world lives only on what it 
produces.” ; 


country or Canada or the world 
at large has too much industrial 
development is crazy. You could 
our $40 billions into new pro- 
jects in the United States alone 
and still not meet the potential 
demand for materials and goods. 


d t 7 
oe on cea ca ee possible to build all our cars with 
vo age people | siuminum. There isn’t enough 


to risk their capital. If you could aluminum produced to meet the 
get taxes on the earnings of risk }needs ofthe automobile 


been cut off from the export field by 
deliberate “marketing practice.” Certainly 
the figures cited in an earlier table show 
a considerable “unbalance” for 1946. Thus 
against imports of electrical apparatus from 
U. S. of $45 millions, Canadian exports to 
that market were only $1.6 millions. That 
this need not necessarily be so, is indicated 
by the sharply different picture in 1944, peak 
year of war. In that year Canadian imports 
of electrical apparatus were $55.8 millions 
from U. S. while our export to that market 
were $23.3 millions. 


“T have a car across the road 
that I had built with 800 pounds 
of aluminum, replacing steel. It’s 
a good car. But it would be im- 


gypsum, steamships, coal, 
ore, airplanes, bricks, road-build- 
ing” and’ cofiteacting, aatomobiles, 












Personal Service 
eee Plus 


By appointing The Sterling Trusts 
Corporation as your executor, you are 
assured of the personal attention of a 
senior estate officer plus the combined 
experience of executives specially trained 
in business matters, investments, real 
estate, insurance, estate accounts, etc. 


This specializéd service costs no more 
than would be allowed an individual 
executor—the fees are set by the 
Surrogate Court. 


STERLING TRUSTS | 
CORPORATION 
Sterling Tower, Toronto 


36 years In Business 
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Waex Bix and his crew go into the 
woods now, they get timber out twice as fast 
as they used to. That new tractor Bill bought 
really handles those logs! 

Back in town, the saw-mill is running full 
blast, taking all Bill’s crew can deliver . . . 
And this extra activity, this extra income 
spreading around through the ¢ommunity is 
largely due to the fact that Bill went to see 
his bank manager and arranged a loan to 
buy the tractor... 

In lumbering towns and rural hamlets, in 
big seaports and tiny fishing villages, bank 
credit — money at work — helps to increase 
business activity in whole communities. Your 
bank manager’s job is to help men and women 
grasp opportunities and to put the bank’s 
facilities to work for you and your neighbours. 





SPONSORED BY YOUR BANK 


4\|as a long-run objective, we can 


4\We have developed principles of 
s| policy and a constitutional frame- 


4! ject to reflection and disinterest- 
@4|of knowledge contains much use- 
s|ful wisdom and many errors 
{|really only two types of organi- 


iithe totalitarian and the liberal. 


=. |THE AREAS OF CONTROL? 





How Much Power for Governments? 


Will Novel Schemes, Political Opportunism Bring Progress? 


Is the government taking too much power into its 
hands? Will the sovereign power created by the people 
acquire all power? Will temporary powers taken over 
by the government become established patterns of 


activity? 


These, and other important questions on the postwar 
relationship between government and business, were 
discussed by W. F. Lougheed, economist of the Canadian 
Bank of Commerce, before the Empire Club of Toronto. 
Here is a digest of Mr. Lougheed’s remarks: 


Recognizing the complexity of 
forces and factors that make up 
a modern industrial economy, 
particularly one engaged in world 
trade, are we sufficiently in- 
formed as to the scope and limits 
of state planning and the variety 
of agencies and techniques from 
which to choose? Nor is this the 
limit of the problem, for we must 
be sure that we are all agreed as 
to the relation of government to 
the individual. 

The position of Canada today, 
faced on the one hand with the 
need to trade in order to stabil- 
ize a high standard of living, 
invites a great deal more thought 
than is presently indicated. So 
far, there are evidences which 
tend to encourage optimism, cen- 
tring on the fact that group in- 
terests have not become solidi- 
fied. There is still a division on 
the key issues that affect the free 
market, such as price controls, 
rationing, industry-wide collec- 
tive bargaining, and the like. 

Here I should like to suggest 
a caveat, To fail to note a fun- 
damental inconsistency in the 
application of restrictive meas- 
ures to a free market, in the name 
of preservation of that free mar- 
ket, is to invite the ultimate 
emergence of an economic “iron 
lung” type of economy fed by 
governmental oxygen. 

Objectively speaking, our eco- 
nomic accomplishments have 
been prodigious in terms of our 
population and resources. Many 
nations of the world now are 
depending upon Canada and the 
United States for practical aid. 
Who would imagine that in the 
light of our war effort and our 
assistance to Europe we could be 
impelled to abandon the basic 
conditions which made these 
contributions, possible, and to 
copy the pathetic example of 
countries whose programs and 
five-year plans are a pale and 
drab counterpart of North Amer- 
ican efforts? 


HOW LONG SHOULD 
CONTROLS REMAIN? 

Possibly international chaos 
requires temporary control of our 
economy. If this seems reason- 
able, then let us underline the 
word temporary. This means that 













raise our sights and work for a 
liberal form of political economy. 

Orderly progress is not likely 
to emerge through novel schemes, 
nor from political opportunism. 


work that have long been sub- 


ed study. In fact our background 


have been recorded. 
In the final analysis, there are 


zation, economically speaking: 


One suggests control of markets, 
consumption, production and cap- 
ital; the other suggests relatively 
free trade, free movement of 
private capital, and individual 
liberty. In supporting the liberal 
position, one may be accused of 
being. a visionary. But so is a 
durable and lasting peace vision- 
ary. In short, I believe that peace 
will be maintained or will disin- 
tegrate on the issue of freedom of 
trade and all that it stands for. 


HOW CAN WE DEFINE 
THE ROLE OF GOVERNMENT? 

Today we are in the midst of 
controversy dealing, in effect, 
with the role of government. 
Instead of ‘considering such ob- 
vious questions as, “How effec- 
tive are the different types of 
governmental intervention?” or 
“Why does the Government.inter- 
fere with business?” the contro- 
versy usually takes a moralizing 
form: “Can profit-makers be 
trusted?” or “Should Government 
be allowed to ruin private initia- 
tive?” and so on. 

As a consequence, the partici- 
pants engage in, and the public 
hears, little debate of the vital 
issues. In its place there is, on the 
one side a thorough-going de- 
nunciation of all government ac- 
tivity, and on the other utter con- 
demnation of business enterprise 
of any kind. The clash of beliefs 
is summed up in the rival stereo- 
types of “socialism” and “free 
enterprise.” 

Complete “free enterprise” as 
a principle of our society is as 
much a myth as “socialism” is a 
dream. Socialism, as advocated 
by its prophets, is a body of 
vague and hypothetical beliefs 
about a “good society” that never 
existed, and about which we can 
therefore imagine what we please 
so long as it is different from the 
present. Free enterprise is as fic- 
tional a principle of modern capi- 
talism as socialism is of its alter- 
natives. Business enterprise has 
never been “free”; it has always 
been controlled by innumerable 
customs, laws and _ institutional 
forms. Today most observers con- 
sider that business is less free 
than ever, 


HOW CAN WE DEFINE 


Assuming that certain areas of | 
control are necessary, is there 
any logical method of demarcat- 


® ‘ing the areas within which gov- 


) 


ernment and business can expect 
to function for some time to 
come? Is it possible to limit con- 
trols or are controls self-propa- 
gating, embracing more and more 
activity, like the ever-widening 
ripples when a stone is thrown 
into a pond? These two questions 
serve to crystallize much of the 
current discussion. 

Our concepts of relations of the 
individual to the state are under- 
going profound change. Here I 
should like to mention briefly 


The world's 






it soon! 


won't wait! 





your car winter-safe. 


two considerations — paradoxi- | calls attention to the observations 


cal in essence — that are influ- | 
encing the pattern of thought. | 

Preservation of freedom within | 
definable and _ understandable 
limits distinguishes our form of 
government from other arbitrary 
forms regardless of their designa- 
tion. Here the question of emer- 
gency powers enters into the pic- 
ture. The very fact that these 
powers are related to what are 
termed “emergencies” implies that 
they do not come within the pro- 
visions of a constitutional sys- 
tem. In the climate of world af- 
fairs in which we now find our- 
selves, some of our liberties may 
be at stake. Unfortunately the 
pages of history abound with 
cases where temporary expe- 
dients have become established 
patterns of activity. 

The fact that we are thrust into 
an international area to a far 
greater extent than ever before 


havel money 


You have peace of mind 

when travelling with Cook's 
International Currency. In U. S. 
dollars or sterling. 25,000 banking 


your own bank. 


agents in all countries. 
Obtainable through 
oldest Travellers Cheques - originated 1876. 


of de Tocqueville in his study 
Democracy in America, Here he 
points out that “it is especially 
in the conduct of their foreign 
relations that democracies appear 
to me decidedly inferior to other 
governments ... Foreign politics 


demand scarcely any of those 
qualities which are peculiar to a 
democracy; they require, on the 
contrary, the perfect use of al- 
most all those in which it is de- 
ficient.” 
























An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 


COLD WEATHER BRINGS 
CAR TROUBLES 


Make a date 
WoC 
too late... 


Protect your car against 
winter’s worst with a.. 


A cracked engine block .; ; a split radiator . . s a ruined 
battery . . . that’s what can happen to your car if 
winter’s first freeze finds you unprepared! 
safe — get a Sunoco Check ’n Change Special —and get 
At one stop, your Sunoco dealer will make 
But don’t be late — because winter 
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Hon. D. L. Campbell, M.L.A. 
J. C. Miller, K.C., Robt. McDermott, Jas. McKenzie 
Arthur Sullivan, K.C., Winnipeg . Joseph Trim>- 
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Since 1884, The Portege Mutual hes’ 
at oll times followed an aggressive policy 


f with the 
oO! od we needs 


PRESENT DIRECTORS AND OFFICERS 
E. D. Alder, K.C. 


: President 
A. H. Thorpe............ General Manager 
A. G. Hell............ Ass’t. General Mgr. 


The 


PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 


Established 1884 


HEAD OFFICE: PORTAGE LX PRAIRIE, MAN ° 
WINNIPEG - 


REGINA - a EDMONTON 


7/RE and WINDSTORM 





5% or less? 


H- much time can-an individual ex- 
ecutor give to the administration of 
your estate? He has his own business to 
manage, his own investments and his own 
financial problems to consider. He has his 
own private life to live with his family and 
friends. Recreational and social activities 


-make heavy demands on his time. 


Competent business men are too busy with 
their own affairs to give adequate ‘time to 
the problems of others. 

Make sure that your estate receives the 


attention it requires. Appoint National 
Trust Company the executor of your will. 


Write for our free booklet 
“Security for your Family” 


NATIONAL TRUST 


COMPANY LIMITED 


TORONTO MONTREAL HAMILTON 
WINNIPEG EDMONTON VANCOUVER 











Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


St. Raymond Paper 


St. Raymond Paper Co., at Des- 
biens, Que., builds digester unit 
30 by 40 ft:. 80 ft. high, steel, 
brick and block, as extension to 
plant; engineers Stadler, Hurter 
& Co.; contractor Art Construc- 


tion, Work underway. 
- ” ~ 


Consol. Textile 


Consolidated Textile Mills, 
Montreal, President and Gen- 
eral Manager J. M. Bornstein, re- 
cently completed building $160.- 
000 rayon weaving mill unit as 
extension to weaving, dyeing and 
finishing plant established earlier. 
Machinery, on order since 1943 is 
now arriving and being installed. 
New looms will be in production 
about mid-Feb. Consolidated also 
operates two plants at St. Hya- 
cinthe, 

= a » 


Eaton-Clark 


Eaton-Clark Co., Detroit and 
Windsor, Ont., plans spring start 
on building $150,000 new ware- 
house and factory on Toronto 
harborfront site, Queens Quay 
at Richardson St.; architects 
Sheppard & Masson; contractor 
W. B. Sullivan Construction; one- 
story 12,700 sq. ft., steel and brick. 
Berrien C. Eaton, Detroit, is pres- 
ident. .Eaton-Clark recently 
moved Toronto stock and office 
to leased quarters, Basin St., from 
Esplariade East, pending com- 


Did You Pay Income Tax For 1942? 


If-so, read this carefully! 


The Government of Canada will repay the REFUNDABLE 
SAVINGS PORTION of 1942 Income Tax by March 31st, 
1948. If you are one of those who have refundable savings a 


cheque will be mailed to. you BUT— 


Your correct present address is essential! 


Correct addresses are available for most of those entitled to 
repayment, but a large number of taxpayers are constantly 
moving and others marry and their names change. 


Cards on which to report changes of address or name are 
being’ sent‘ to all householders in Canada. These are being 
distributed at the present time. Additional cards are available 
either at your district Income Tax office or your local Post 
Office. Do nothing if you live at the same address and have 


the same name as in 1942, 


- If you are entitled:‘to Refundable Savings on 1942 Income 
Taz and you have changed your address or -name 
COMPLETE AND MAIL YOUR CARD AT ONCE! 


‘DEPARTMENT OF NATIONAL REVENUE 


Taxation Division ° 


Hon. James J. McCann 
Minister of National Revenue 


Ottawa 








A TANG OF FROST in the air... 


‘|also plans major expansion at its 


pletion of new building. Company 
makes and distributes chemical 
products, soaps, dyestuffs for 
laundry and dry cleaning trade. 


+ Mt * 


Milton Brick 


Milton Brick, Toronto, President 
George M. Keely, plans early 
start at Milton, Ont. plant on in- 
stallation of second tunnel kiln 
and start late 1948 on third. A 
new brickmaking machine will 
then be needed, First of the new 


the near future,” with Canadian 
capital financing the develop- 
ment. Talks are in progress with 


Canadian businessmen and man-| >: 


ufacturers, Mooney said in an in- 
terview while attending the con- 
vention of the Automobile Deal- 
ers Association in Quebec City. 
He said more than 7,000 seeps | 
were sold in Canada _ between! 
April and Sept., more than 4,200 | 
for farm use. 
J * i 


kilns of four planned went into Heinz 


operation last March, Capacity is 
24,000 brick per 24-hour day; later 
units will be similar. 

* * * 


Foxboro 


Foxboro Co., Ville LaSalle, 
near Montreal, affiliate of Fox- 
boro Co., Foxboro, Mass., moves 
from leased quarters in Peacock 
Bros, plant to its own new $135,- 
000 plant. John H. Bolton is man- 
ager. Foxboro makes recording 
controlling and indicating instru- 
ments for temperature, pressure, 


flow, level, humidity, etc. 
x ~ + 
Harvester 
ternational Harvester Co. of 
Canada, Hamilton, Ont. has 


bought vacant land adjoining 
Quebec City’s municipally-owned 
St. Malo former arsenal group. 
Harvester plans future develop- 
ment of the site as a distribution 
depot, President C. W. Lockard 
told The Financial Post last week. 
Truck distribution and service 
“plants” under construction for 
Harvester at Ottawa, Winnipeg 
average in over-all cost about 
$500,000. 

Harvester expects to complete 
at year end, the new $2.5 million, 
12,000 trucks a year plant now 
under construction to replace its 
outgrown Chatham, Ont. works; 


Hamilton plant. 


Tremco 


Tremco Manufacturing (Can- 
ada), subsidiary of Tremco, Cleve- 
land, William C. Truehaft, presi- 
dent, buys 10 acres, Wicksteed 
Ave., Leaside, Ont., near Toronto; 
plans to build 50,000-sq. ft., one- 
story steel and brick factory. Pro- 
duction will be greatly increased 
over level in existing Leaside 
plant, according to Toronto In- 
dustrial Commission, Tremco 
makes mastic specialties, water- 
proofing compounds and pro- 
tective coatings for construction 
and maintenance, 


Ontario Die 


Ontario Die-Co., Waterloo, Ont., 
builds one-story 7,000-sq. ft. $35,- 
000 plant addition; architects 
Jenkins & Wright; contractor 
Harry Wunder. Work underway. 


Northland Radi 


Toronto Industrial’ Commission 
announces Northland Radio In- 
dustries Ltd, recently formed, 
has started production in leased 
space at 33 Lombard St. North- 
land is producing radios by ar- 
rangement with Emerson Radio & 
Phonograph Corp. New York 
City, which specializes in table 
sets, 


Brit. Industries 


British Industries Ltd., Toronto, 
R. E. Birch, manager, to start as- 
sembling bicycles and lawn- 
mowers in rented space at 33 
Lombard St. BIL represents Ral- 
eigh Industries, Nottingham (Ral- 
eigh, Humiber, Rudge-Whitworth 
bicycles); Sturmey Archer Gears, 
three-speed bicycle gears; Ran- 
somes Sims & Jefferies Ltd., Ip- 
swich, hand and power lawn- 
mowers, The development is re- 
ported by Toronto Industrial 
Commission, 


Rogers Majestic 
Rogers Majestic Ltd. Leaside, 





H. J. Heinz Co. Canada, Leam- 
ington, Ont., and Pittsburgh, Pa., 
has plans completed by Toronto 
Architects Marani & Morris for 
$200,000 plant office extension at 
Leamington. 

* of s 


Hygrade 


Hygrade Corrugated Products, 
London, Ont., builds 16,000-sq. ft. 
$50,000 addition for possible 
year-end completion to substan- 
tially expand paper box output 
and slightly increase employ- 
ment. 
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MR. W. NORMAN McLEOD 


At a recent meeting of the Board of 
Directors of The Bank of Nova Scotia, Mr. 
W. Norman Mcleod was elected a di- 
rector. 


Mr. Mcleod is President and Director of 
the Moore Corporation, Limited. * 








AAvowwinc pump break-down and ensuing 
costly shut-downs for repair are vital economy 
factors in industrial management, as a recent 
survey has shown. 


Here’s where “Canadian Buffalo” General 


Service Pumps like the class “RR” Single Suc- © 


tion, Multistage Pump shown aid 7 budget. 
Sturdily built for longer, more: efficient liquid 
handling in every detail . . . packing, impellers, 
shafts, bearings . . . they have proven them- 
selves in hundreds of installations, Many 
“Canadian Buffalo” users state that you can 
“Put them in and forget them!” testifying to their 
ability to KEEP DELIVERING. 

The perfect hydraulic balance and all-around 
quality workmanship in “Canadian Buffalo” 


General Service Pumps give you MORE for your 
pumping dollar. 


CANADA PUMPS LIMITED 
Head Office: KITCHENER, ONTARIO 


Engineering Sales Offices: MONTREAL, TORONTO, SAINT JOHN, PORT 
‘ARTHUR, WINNIPEG, REGINA, CALGARY, EDMONTON, VANCOUVER 


, 


| 
frelhar 


Cea 


GENERAL 
SERVICE 


PUMP FACTS! 


You'll find assistance in solving many pumping, prob- 
lems in “Canadian Buffalo” bulletins, including ratings, 
specifications and other engineering data. Wirite ws for 
your eopy,.or see your nearest representative. 
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the bush blazing with its own 

Joseph’s coat of Fall colours... 

the comfortable weight of a 

trusty rifle in your hand... man, 
this is the life! A good day's sport ff 





















near Toronto, finalizes extensive 
program to make and sell Halli- 
crafters radio receiving and trans- 
mitting equipment for marine, = 
aircraft, amateur and commercial — 





... and tales around a campfire radio telephone applications. The = 
at night... this is Canadian Rogers Majestic-Hallicrafters Co., = 
Fall in all her breathless glory 

to men who enjoy the great 


outdoors. 


¥ : 
Chicago, deal for Canadian manu- 
Sk) facturing rights was concluded 
three months ago. 
* > * 
Cie. British Drug 
eee te British Drug Houses (Canada), 


eee 


BEHIND THIG NEW BEAUTY . 


sman's wisdom bears Toronto, Managing Director Cyril 
noel eee don’t point sae while H. Wilkins, completing new $200,« 
loading ...don’t fire before you are ‘ 000 part-2-story steel and brick 
sure of your target. Wear bright factory on Queen Elizabeth Way 
\, colours—it helps to identify you in suburban Etobicoke township} 
quickly. After all the sport is in architect Gordon M. West; con- 
the hunting not in the bag”. tractor Dickie Construction, BDH 
makes pharmaceutical produets, 
laboratory and medicinal chemi- 
cals; has other branches in Aus- 
tralia, India, South Africa. 


Cream of Wheat 


Cream of Wheat,Corp., Winni- 
peg, has bought from the subur- 
ban City of St. Boniface for 
$3,000 a 278 by 600-ft, building 
site on. DesMeurons St. The deal 
is subject to agreement’on assess+ 
ment, type of building, etc. H. P. 
Grundy, acting for the company, 
told St. Boniface council that 
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‘about 40° inttlally. 
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It’s an entirely new idea in banking service. A’ 
printed, registered receipt is issued for each de- 
posit, and the customer is on his way far more 
quickly, than has ever, been possible with pen- 
and-ink passbook methods. The exciting and 
colorful new. machine that provides this receipt 
is called the Commercial Teller’s Machine. 


Like all other Burroughs machines developed 
for bank use, this new -Commercial Teller’s 


Machine is the xesult-of fine:teamwork between 


banks and Burroughs technicians ., . the same 
fine teamwork that has enabled banks to im- 
prove their service and accounting procedures 
in many ways. 

In its modern styling and amazing efficiency, 
this new product brings further evidence to 


business men in all fields that great things are 
going on at Burroughs. 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED 
FACTORY, AT. WINDSOR, ONTARIO 


WHERDVER THERES BUSIHOSS PHERE'S 


Burroughs 6) 
| 
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Here Are Some 


By STUART THOM 

Section 21 based on section 32 (2) of the 
Act, adds to the law by bringing transfers 
between husband and wife, effected through 
the instrumentality of a trust or any other 
means, within the scope of the statute. This 
law would appear to be in answer to the 
decision of the Exchequer Court in the 
recent case of Connell v. The Minister of 
National. Revenue. 

A slight change in the law is found in 
section @5 (2) which is the counterpart of 
section 5 (3) of the Act and which governs 
the allowances in respect of marital status 
and dependents. It is now provided that 
where a man and his wift live together, he 
shall be deemed to be supporting her. 

Section 36/(4) incorporates into the statute 
an administrative principle of long standing 
regarding the deduction for foreign taxes 
paid on dividends from a non-resident sub- 


sidiary. 
Tax Credits 

Sections 37 and 38 clarify the benefits 
intended to be conferred by section 7A of the 
Act which was added in 1946. The law is 
and always has been, that a person resident 
in Canada at any time during the year is 
taxable in respect of his whole income for 
the whole year. This worked an obvious 
injustice where an individual resided in 
Canada for a part of the year only. In such 
a situation section 7A of the Act and now 
section 38 of the bill provide that his Can- 
adian tax, computed as above, may be pro- 
rated on the basis of the part of the year 
during which he was resident in Canada. 
Section 7A of the Act, however, does not 
rule out the possibility that a taxpayer 
might also claim a tax credit under section 
8 at the same time. It will now be observed 
that only a taxpayer who was resident in 


| Canada during the whole of a taxation year 


may enjoy a tax credit in respect of taxes 
paid by him to a foreign country on income 
derived from sources in the foreign country. 
Tax Returns 

Section 40 consolidates in one coherent 
section the provisions regarding tax returns 
which, in the existing Act, are to be found in 
numerous separated sections and subsections. 
A slight change is noted in the law with 
regard to the Minister’s power to demand 
that a taxpayer make a return. Under sec- 
tion 33 (2) of the Act a person, whether 
liable to tax or not, must comply with the 
Minister’s demand. The amendment is to 
the effect that he must also comply, whether 
or not he has filed a return. Presumably the 
difficulty which faces the Department in 
attempting to prove that no return was filed 
is such that the amendment was considered 


necessary. 
Refunds 

Section 52 (1) of the bill, combines fea- 
tures of sections 53 (2) and 56 of the Act. 
These sections *have rn béen* in the Act 
for many years But it’s difficult to reconcile 
their mebning and effect. The bill also 
effects a change in the law, in that it is now 
obligatory upon the Minister ‘to make a re- 
fund'if’application is made therefor by the 
taxpayer within a specified time. Nor does 
this section of the bill draw any distinction 
between payments made under mistake of 
law and those made under mistake of fact. 
It is a well-known legal principle that pay- 
ments made in mistake of law need not be 
returned and this rule has been followed by 
the Tax Department. In the face of the 
words in section 52 of the bill, that the 
Minister “shall make a refund” it may be 
arguable that the distinction is no longer 
relevant. 

Section 52 also defines overpayment and 
mekes it clear that there may be an over- 
payment even though there was no payment 
required in the first instance. 

Notice of Objection 

With regard to sections 53 and 54, 
attention is directed to the issue of the 
‘Canada Gazette of Sept. 6, 1947, page 2720, 
containing the form of the notice of objec- 
tion to be given by a taxpayer under what 
is section 59A of the Act. 

Personal Corporation 

A change in the law will be found in 

section 57°(1) (k) in that the whole income 


COMPANY REPORTS 


of the Proposals Now Under Study 


How will Canada’s new income tax 
affect business and individuals? What 
points are likely to be the subject of 
debate when the new Act comes before 
Parliament? The Financial Post pre- 
sents here the concluding article in a 
series by Stuart Thom, formerly of the 
Department of National Revenue (Tax- 
ation) and now practicing law with the 
firm of Smith, Rae, Greer & Cartwright 
of Toronto, in which Mr. Thom discusses 


the proposed changes. 


of a personal corporation will be exempt. 
The income of such corporation, which is 
deemed to be distributed to non-residents 
is presently taxable. 

In section 59 of the bill changes will be 
observed in the definition of a personal 
corporation, and taxpayers who are interest- 
ed in this particular tax feature, will be well 
advised to pay close attention to the new 
wording. The definition is to be found in 
subsections (8) and (9) of section 59 of the 
bill and in section 2 (1) (i) of the Act. 


Apportionment of Income 


Subsection 2° of section 57 provides a 
statutory rule for dealing with those cases 
where the status of a taxpayer has changed 
during a taxation year. In such a situation 
the taxable income for the period is a 
portion of the income for the year based on 
the part of the year that the income of the 
taxpayer was not exempt. 


Scientific Research 


In section 63, statutory attention is given 
to expenditures in respect of scientific re- 
search and it will be observed that such 
expenditures, to be deductible from income, 
must have been made in Canada. This 
specific limitation is not to be found in the 
present Act but it has been administrative 
practice to enforce a “made in Canada” 
reservation and accordingly there is little 
change from the taxpayer’s point of view. 


Consolidated Returns 


The provisions with regard to consoli- 
dated returns, to be found in section 73, are 
considerably more detailed than the pro- 
visions of the Act regarding the same matter, 
and which are found in subsection 3 of 
section 35. Presumably the new clauses of 
the bill give statutory expression to the 
experience acquired in the administration of 
the existing Act. 


Non-residents’ Tax 


Section 74 consolidates scattered sections 
of the Act into one coherent statement of 
law relating to the tax on the income of 
non-resident persons. It also introduces a 
new basis of tax, to be found in sub-clause 
(g), whereby, amounts paid or credited in 
respect of management, technical, profession- 
al or other services, et cetera, are made 
subject to the tax. The only reference 
to payments of this nature to be found 
in the existing Act is in section 6 
(1) (i) which was not a taxing section but 
one having to do with .deductions from 
income. There is no equivalent to section 6 
(1) (i) in the new bill and expenses of this 
nature are deductible or otherwise according 
to the ordinary principles governing the 
expenses of carrying on business. The pro- 
visions of section 74 of the bill must be read 
in conjunction with the Reciprocal Tax Con- 
ventions entered into between Canada and 
the United States and the United Kingdom, 
for avoidance of double taxation. 

In section 75 (5) will be found a provision 
which presumably was considered necessary 
to counteract the recent legislation whereby 
premiums paid on the redemption of stock 
were declared taxable as income of the 
recipient. Before this amendment, such 
premiums had been deemed to be dividends 
which had resulted in a technique of tax 
avoidance which the Government considered 
should be checked. Section 75 (5) of the 
Bill, however, by declaring that such prem- 


jums are deemed to be dividends brings 
them within the tax imposed by section 74. 


Regulations 

Section 87 of the bill sets out the circum- 
stances with regard to which the Governor- 
in-Council may make regulations. Regula- 
tions under the new Act to be, will have no 
effect until published in the Canada Gazette. 
Although it is the practice of the Tax De- 
partment to publish its regulations in the 
Gazette, this is not at present a require- 
ment of the statute. 


Collection Remedies 

Sections 88 and 89 differ in some regards 
from their counterparts in the existing law, 
namely sections 70 and 71. The purpose 
would appear to be to give the Tax Depart- 
ment power to set about collecting taxes 
more promptly than is now possible. In 
section 88, it will be seen that certain “other 
amounts,” in addition to taxes, interest, 
penalties and costs, are debts due to His 
Majesty. The words “other amounts” are 
new and can be considered to apply to the 
installments required to be paid by indi- 
viduals and corporations under sections 45 
to 48 inclusive. 

In section 89 the Minister is given the 
power to take the speedy certificate judg- 
ment procedure in respect of a balance: of 
tax, if any, which should be paid by the 
taxpayer when he files his return; something 
not now open to him to do. In section 92 of 
the bill, it will be observed that the Min- 
ister’s power to act when he suspects that a 
taxpayer is about to leave Canada, is not 
suspended for a 10-day period as is the 
case under section 74 of the present Act. 


Demands for Information 

Section 95 is yet another cénsolidation, in 
this case of sections 41 to 44 inclusive, of the 
Act. It has to d® with the power of the 
Minister to demand information, and the bill 
provides that the recipient must either pro- 
duce the information or show that he has 
not and cannot obtain it. In so far as the 
Act contemplates no alternative to produc- 
tion of the information, the bill is an im- 
provement, 


Offenses 

In sections 98 to 105 of the bill, a variety of 
sections of the Act have been brought to- 
gether under one heading entitled “Offenses.” 
This will be a convenience to taxpayers who 
are contemplating a breach of the statutory 
provisions. An innovation is that it will be 
an offense to neglect to make a return as 
required by or under the new act to be. 
Section 40 of the bill provides that “where 
a tax is payable....a return of the income 
shall be made to the Minister without notice 
or demand.” Under the existing law there 
is a similar provision and if a taxpayer de- 
faults he is subject only to a monetary 
penalty. Under the bill, the monetary 
penalty remains and in addition the Crown 


will be in a position to lay a charge in the 


criminal courts. 

It is also to be noted that any power the 
Court might otherwise have to impose less 
than a minimum fine or to suspend sentence 
will be removed by section 105 of the bill. 

Part VIII of the bill sets out certain transi- 
tional provisions, necessary in order that the 
administration may carry forward from the 
old law to the new. As has been noted, 
certain provisions of this Act are not to be 
found in the bill although they have and will 
continue to have for some time, force and 
effect. These will be found specifically refer- 
red to in the transitional provisions. Any 
comparison between the Act and the bill 
should include a close study of these sections 
of the bill. 

This article is in no sense intended as a 
study of the income tax law of Canada. Its 
only purpose has been to comment in a very 
general way on certain notable characteris- 
tics of the proposed Income Tax Bill and to 
draw attention to the more important 
changes effected in the substantive law. 
Needless to say, taxpayers interested in par- 
ticular features of the law should not rely 
on abbreviated statements such as have been 
made here and as will be found in Tax 
Services, but should consult their legal or 
accounting advisers. 
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WRIGHT-HARGREAVES MINES 
treated a larger tonnage but a lower 
grade of ore in year ended Aug. 31 
and net profits dropped $175,198 to 
$908,279. The main shaft was com- 
pleted to 7,200 ft. at cost of $122,000. 
Lateral work is to be undertaken to 
prospect for values indicated earlier 
by deep diamond drilling. 

Six prospecting parties were en- 
gaged on outside exploration in On- 
tario, Quebec and Manitoba, Six 
groups of claims were staked, some 
of which were allowed to elapse 
after further work. Field examina- 
tions were conducted on 41 proper- 
ties. No new options were taken and 
two previous options lapsed. Dia- 
mond drilling of holdings in Garri- 
son twp. Ont, gave inconclusive 
results. j 


sheet assets which is carried on the 
books at the cost price of $241,272. 
These interests at current market 
prices reveal a substantial increase 
in value. For example the 15,723 
shares of General Brewing Corp, at 
the market price of $27.50 per share 
would represent $432,382, nearly 
double the whole investment entry. 
The other items are in virtually the 
same proportion. 


These investments of Coast 
Breweries have turned out very pro- 
fitably and have opened up an at- 
tractive vista for future develop- 
ment, it is stated. Both General 
Brewing Corp. and Interstate Brew- 
ing Co. have proceeded with sub- 
stantial construction of modern 
plants and storage facilities, which 
places them in the front ranks and 


Beavermouth Plans Handling 
9,000 Cu. Yd. Gravel Daily 


The 5,000 cu. yd. daily ‘capacity 
dragline dredge of Beavermouth 
Dredging Co. is expected to start 
operating within four to six weeks 
on the Cottonwood River, B.C., 
President Edward Nepple advises 
The Financial Post. The dredge is 
being equipped with Pan America 
jigs to facilitate constant assaying 
and similar dredges are reported to 
be capable of 98% gold recovery. 

The company controls eight miles 
of leases on the Cottonwood River 


between Quesnel and Barkerville |’ 


which cover both an old and present 
river bed. Considerable pre- 
liminary testing of gravel deposits 


in the large plant. President 
Nepple advises that Resident En- 
gineer Frank A. Smith of Berkeley, 
Calif., estimates gravel reserves at 
26 million cu. yds. averaging 40 to 
50 cents per cu. yd... 6 

The company is reported ade- 
quately financed for current opera- 
tions, with the new dragline dredge 
owned outright. Authorized and 
outstanding capital is $400,000 in 50 
cent par value shares. Funds were 
provided privately. 

Officers and directors: Edward 
Nepple, president & treas., Seattle, 
Wash.; W. C. Rhodes, vice-president, 
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B. C. Gold Mines 
Raising Wages 
To Get More Men 


VANCOUVER — Three large 
British Columbia mines have vol- 
untarily increased wages to their 
miners and service crews. Bra- 
lorne, Pioneer and Cariboo Gold 
Quartz have announced that 
wages have been “upped” $1 a 
day, 

Main objective of the increase 
is to obtain more miners. Some 
mine operators report difficulty 


was conducted with dragline test- 
ing equipment before the expendi- 
ture of roughly $200,000 was made 


‘|| PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


NORMAN B.McLEOD}| 7. P. GEGGIE 


CHARTERED ACCOUNTANT 
CHARTERED ACCOUNTANT 


PHONE ELGIN 4741 
KENT BUILDING TORONTO 


330 Bay St. 
Phone: WAverley 6460 TORONTO, CANADA 


isn ghdea Aue: ti: ped ’ should materially incxease future 


so.e92,| DUSiness and 
Bullion prod. ...+... 006,772 $3,180,802, bUSiness and margin of profit, Presi- 
Less: Oper. EXPS, 005 * 73,905 Foes 620 dent Robert Fiddes states. 
Net oper. earns. \.... 1,232,867 
Add: Other income ee 
Total net earns. ...... 1,20’ 
Less: Depr. ..scseces 
Taxes reserve 
Net profit 
Less: Dividendst .... 
Surplus for year 28,279 
tComprises dividends pd. Jan., Apr., 
Jul and Oct. 1, following fiscal year. 
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Paid 


CONDENSED BALANCE SHEET 

As at Aug. 31:. 1947 1946 
Cash & bullion $2,482,100 $2,596,315 
Govt. & mun. secs, ... 2,505,975 2,505,975 
Accts,, etc., rec. 
Mat. & supplies 
Solutions in mill 

Total curr. assets .. 
Prep. chgs. 
Mining props. ...seees 1,000,000 
Plant & equip. ces. 
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Accts. & divd. pay. . 
Taxes payable 
Total curr. abs. . 
Capital stock 
Surplus eee 
tAfter prev, W/O .. 07 
“After depr. of .... 3,129,434 3,075,692 


Working capital 4,043,546 5,045,058 
OPERATING a 


4,660,767 


16.60 
161,959 920,000 
tBroken only. 


*Grade unstated. “" 

COAST BREWERIES LTD. re- 
ports various plants have been 
worked to capacity during the year 
ending June 30, 1947. Good progress 
has been made in‘enlarging and 
modernizing plants at New West- 
minster and Victoria. 
...Directors draw. atten to the 
investment account in Balance 
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Its ability to get the news and 
interpret it accurately is what 
leads wise investors in 
dian securities to rely each 
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getting and keeping their crews. 
Often when their ranks are near- 
ly filled, the men leave for the 
much more lucrative occupation 
of logging, or in the right seasons, 
fishing. 

Dr. W. B. Burnett, president of 
Cariboo Gold Quartz at Wells 
says that the mine there would 
probably have to close if more 
help “were not obtained. He ex- 
pects the wage boost will result 
in more miners applying for jobs, 
and remaining on them when 
they arrive. 

Pioneer and Bralorne report 
that their 675 workers Have been 
boosted, $1 a day for miners 
while ¢ervice workers are re- 
ceiving 60 cehts a day more. 

At Bralorne and Pioneer, offi- 
cials report that at the same time 
an advance had been made in 
board charges, bringing this item. 
from $1,50 to $1.75 a day for those 
men kept by the company. 


Cana- 


— British monthly publication— 
Incorporating The Times Trade and 
Engineering is The Times Review of 
Industry—now available in Canada, by 
subscription only. Designed to give com- 
plete coverage of commercial, financial 
and technical developments in Britain, 
the Dominions, and overseas, this auth- 


oritative journal is essenttal reading for ee 


those who lead, or expect to 
Canadian business world. 


Whatever your. business interest, 
The Times Review of: Industry will 
keep you fully informed of problems, 
trends and developments in Britain and 
elsewhere. With 80 tabloid-size pages 
well illustrated with photographs, charts, 
technical drawings, each issue is divided 
into five main sections : general commer- 
cial undertakings and factory problems; 


lead, the 


technical issues and innovations ; devel- 
opments in British itmdustry; foreign 
trade ; and, world industrial finance. As 
objective and complete as The Times 
itself, The Times Review of Industry aims 
to be the most authoritative publication 
of its kind in the world. Send for a 
subscription or sample copy to-day. 


payment ($3.50). 
CI Enter my subscription and bill me later, 
C1 Enclosed is 30c. Send me a sample copy. 
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U. S. Tool Show Orders |Housing Off at Regina 


Less Than First Seen . {Stores and Offices Up 


From Our Own Correspondent 
of U. 5 ee — REGINA—City building permits 
or a $3 “lin the first 10 months totalled 827 
f new orders has declined, | 4+ $32 millions, against 1,577 at $5.9 
according to a New York report. millions in the 1946 period. Com- 
Expectations raised by the/mercial buildings and additions 
enthusiasm greeting the showing /|totalled 48 permits at $1.6 millions 
(47 at $604,000 a year ago). Residen- 
tial buildings and additions got 210 
permits at $1.1 millions (940 at $2.8 
millions). 


CANADA POWER & PAPER IN- 
VESTMENTS reports that in the 
last 11 fiscal years the company has 
purchased and retired a total of $1,- 
208,900 par value of its 5% deben- 
tures. This has reduced the total 
5% debentures outstanding to $573,- 
000 as at July 31, 1947 from $1,782,- 
000 as at July 31, 1936. In the last 
year $43,200 principal amount were 
purchased and cancelled. 


advertising pressure on the part 
_of tool makers is forecast. 
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Sun Life Bldg. | Canada Permanent Bidg. Royal Bank Bldg. 


CONSULTING ENGINEERS 


Industrial and Commercial 
AIR CONDITIONING 
RADIANT HEATING 
and COOLING 
. F. W. Chambers @ Co. Ltd. 


96 Bloor St. W., Toronto 


A; BRITTAIN & Associates 
MITED 


u 
Consulting Engineers 
735 Dovercourt Road 
KE. 9227 Toronto 


ENGINEERING METALLIC PRODUCTS LIMITED 


KURMAN, M.E., President 
{ B. FROM, M.E., General Manager 


Engineering, Research, Development, Designing, Co-operative 
Experimental Work. 
803 YONGE ST. 


TORONTO Phone KI 1169 


————EEEEEeeeee 
WHAT'S AHEAD? 

Thousands of leading 
selves by kee cae 
ovine seein ectotnnes 
reported in ‘ 


THE FINANCIAL POST 
By mail each week. $5 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Huce L. Atiwarp 
PRALC, FRIBA., RCA. 


G. Roper Gouintock 
B.A.Sc. F.RALC. 


TORONTO 


Merchant Shipbuilding Up 
But Launchings Delayed 


MONTREAL, (Staff) — While 
merchant shipbuilding by most 
European maritime countries 
shows a continued increase, the 
output of U. S. shipyards is de- 
clining, Lloyd’s Register of Ship- 
ping reports. Construction in 
Canadian yards fell off 18,560 
gross tons in the third quarter of 
1947, from the preceding three- 
month period. 

On a world basis, tonnage of 
merchant ships under construc- 
tion has shown a steady increase 
over the past 15 months. This 
however, is explained to some 
extent by delays in completing 
ships, according to Lloyd’s. At 
the end of September 3,968,893 
gross tons were under construc- 
tion in the world, not including 
Russia, Germany and Japan. But 
in the last three months the 
volume of new work exceeded 
ship launchings by only 12,926 
tons. 

United Kingdom and Ireland 
lead all countries in shipbuilding, 


YOU AS 


as indicated in the following 
table: % of 
Country Total 
United Kingdom 
& Ireland ...... 2,112,669 653.2% 
Sweden ....... 294345 7.4 
Holland ...+... 260,781 

257,046 


France ... 
Italy 222,037 
United States .. 177,669 
Denmark ......@ 146,292 
Canada eeseeene 142,600 
UE ctenscecs Abel 
GE WES ~ sccviees 86,612 
Belgium eeeeeee 83,315 
75,166 


SJEOTS aicecces 
3,968,893 


A considerable percentage of 
the tonnage is under construction 
for other countries. United King- 
dom d Ireland are building 
628,281 tons for other countries. 
British Commonwealth countries, 
including Canada, are building 
127,330 tons for other countries. 
At the same time, however, some 
78,684 tons are being built else- 
where, chiefly United Kingdom 
and Ireland, for Commonwealth 
countries, 


KED US 


Tonnoge 


The Financial Post will provide subscribers as quickly as possible the answers 
business, 


a aneeee questions about 


taxation, investments, and other subjects, 
ctions, 


will not express opinions on 
dgment or on as or investments 
jusiness Enquiry 

Toronto 2. A four-cent 
Financial Post must be enclosed, 


If more than one enquiry is being sent, subscribers are asked to submit each on 


INCOME TAX 


Married Status 

I am a widow. My husband 
died in January, 1946, and I in- 
herited his estate which provides 
me with a taxable income. Pre- 
vious to his demise I had an in- 
come of thy own of less than $660. 
Is there any way in which I can 
claim married status for 1946 for 
tax purposes? 


If your husband’s income for the 
part of the year that he was alive 
was less than $660, you would be 
allowed a married person’s status 
for 1946. Otherwise you would not 
be allowed married status unless 
you are maintaining a self-contain- 
ed domestic establishment in which 
you maintain a dependent relative 
connected with you by blood, mar- 
riage or adoption. 


Family Allowances 
How do I deal with family al- 
lowances now as regards my in- 
come tax? 


All taxpayers with children of 
family allowance age are assumed 
to be receiving family allowances 
and accordingly are allowed an ex- 
emption of $100 a year instead of 
the $300 allowed for children not 
receiving family allowances. Apart 
from the difference in exemptions 
no other calculations are necessary 
as regards family allowances. If 
you are not receiving family allow- 
ances to which you are entitled you 
should apply for them at once. 


INVESTMENTS 


‘Pacific Pete 
Will you please give me some 
idea of the earnings of Pacific 
Petroleums? What dividends have 
been paid? Would you say the 
— on a@ regular dividend 


years with small deficit earnings in 
most years after all charges, Earn- 
ings before write-offs were equal to 
23c a share in the year ended Feb. 
28, 1947, compared with 26 cents a 
share in the preceding year. After 
write-offs, however, loss was equal 
to 1.6 cents a share in the 1947 
fiscal year compared with 1.1 cents 
a share loss in the preceding fiscal 
year. 

A large part of the write-offs, of 
course, have a very ot relation 


will not have to be paid. It is note- 
worthy that working capital has 
been greatly augmented in recent 
years. As of Feb. 28, 1945, net work- 
ing capital amounted to $45,898, This 
increased to $195,725 a year later 
and to $378,793 on Feb. 28, 1947. 
Working capital at ihe last-mention- 
ed date worked out to close to 30 
cents a share as the company has 
1.3 million shares outstanding. 

An initial dividend of 5 cents a 
share was paid on Nov. 15, 1946, and 
further dividend of 5 cents a share 
on June 2, 1947. We cannot say just 
what future dividend policy the 
company has in mind. 


Fairchild Aircraft 
What is the financial position 
of Fairchild Aircraft Co] and how 
are current operations going? 


No annual report for Fairchild 
Aircraft Co. has been issued since 
Oct. 11,, 1946, and it is therefore 


of paper, to facilitate research work entailed. 


$7.43 based on total assets less 
ee Also as at June 
30, 1846, the company showed a 
deficit of $1.22 per common share 
on the year’s operation. In view 
of difficulties experienced over the 
past year, investment men believe 
that the present market price of 
$2 per common share represents 
the market’s appraisal of the equity 
value of the common stock, rather 
than the earning capacity of the 
company. 


Company management is said to 
be exploring every possibility with 
a view to getting back into profit- 
able production, either of aircraft, 
or some other item. 


difficult to assess its present fi-|_ 


nancial position. The Financial Post 
understands, however, that this 
company is operating at an ex- 
tremely low level of production. 
Construction of factory-built houses, 
undertaken after the war, was’ halt- 
ed conipletely on June 16, 1946, due 
to materials shortages and, to some 
extent, to municipal bylaws which 
would not permit erection of pre- 
fabricated houses. 

Subsequently, the company en- 
gaged in the manufacture of win- 
dows, door trim, etc., and sold its 
output to Housing Enterprises Ltd. 
This part of the company’s opera- 
tions was also halted when Hous- 
ing Enterprises was dissolved. 

Fairchild Aircraft is also the 
manufacturer of the Husky air- 
plane, a combined freight-passen- 
ger aircraft for use in the Cana- 
dian North. The market for this 
type of aircraft is said to be ex- 
tremely limited at present, with 
the result that aircraft production 
has virtually ceased, at least tem- 
porarily. 

According to the balance sheet 
as at June 30, 1946, the equity in the 


company per common share was 
c 


—Photo by Karsh. 
CHESTER S. WALTERS 


deputy provincial treasurer of 
Ontario, has been re-elected 
president of the Certified Pub- 
lic Accountants Association, 
which he founded, and which he 
first headed 22 years ago. 


Plan ‘Gamma* Shield _. 
In Atom Energy Lab. , 
Part of a proposed additional 
nuclear physics research labora- 
tory at National Research Coun« 
cil’s Chalk River atomic energy 
project will house a Van der 
Graaff electrostatic. generator. Be- 
cause of dangerous radiation from 
that piece of equipment, thick con- 
crete walls will be. poured to 
shield other laboratories and per- 
sonnel, Engineering Division 
Director K. F. Tupper told The 
Financial Post this week. 

The new unit, to cost just under 
$500,000 including equipment, will 
be completed next fall as one more 
“small cog” in a development now 
assuming great physical propor- 
tions as well as new promise. Con- 
tractors’ tenders are being receiv- 
ed by NRC president C. J. Mac- 
kenzie until Nov. 25. 


CANADIAN BREWERIES has ad- 
vised that under recent offering of 
rights to shareholders to purchase 
additional shares at $20 a share, 
200,000 common shares were taken 
up, increasing common outstanding 
to 2.2 millions. 


Real Estate Auctions Rare 
London, Ont., Scene of Next 


In Britain, “landed property 
agents” are usually also register- 
ed auctioneers and sale of real 
property by public auction is an 
everyday occurrence in hamlet 
and metropolis alike. In Canada 
and United States, most real 
estate sales result from private 
dickering, usually with brokers 
as advisers and intermediaries. 
Auctions are comparatively rare. 


Is the pattern changing here? 


At London, Ont., Auctioneer- 
Realtor George R. Gardner is 
staging what may prove to be 
Canada’s biggest property auc- 
tion in many a recent day— 
biggest in buyer interest and 
possibly in value as well. On the 
block will go a parcel of land on 
the northwest corner of London’s 
busy Dundas and Wellington Sts. 
which, Gardner told The Financial 
Post, “will strike a new note in 
interest in the financial and insur- 
auce community.” 

«\t Deseronto, Ont., Toronto 
Realtors W. H. Bosley & Co. 


You'll have every right to feel prowd-theday 
you roll up yous street to-yorr home-with’yoar 


new ‘Monarch 8. 
Although it:is the “youn 


gest ofalhmediaum 
priced automobiles; Monarch 8 performance 
is fast becomiag famous from coast to coast 
in Canada: This handsome; roomy car makes 
new friends wherever it travels; 


In appearance, Monarch 8 is tasteful; slim; 
lowslung. Inside, it’s the picture of comfort and 


fecently offered a substantial 
property for sale at auction and 
there have been other instances 
of the kind, usually with a 
reserve bid protecting the vendor 
from possible underenthusiastic 
bidding. 

Disposal by the Dominion Gov- 
ernment’s War Assets Corp. of 
war surplus real estate in the 
past two years has been mainly 
by auction or advertised bidding. 
But there has been no accom- 
panying rise on any large scale of 
auction procedures for private 
property, and Canadian brokers 
generally don’t look for much 
change in that direction, in the 
next few years at least. 


JAMES W. SEWALL 
COMPANY 
Consulting Foresters 


Main Office: 
OLD TOWN, 
MAINE 


Established 1910 


Monarch 
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First: War Loan Bonds Called 


Should you own: 
DOMINION OF CANADA 
} First War Loan 34% 
, Due Ist February 1948/52 

: Series “E” 


the prefix 
AY ra will een anae = 
“interest to that date, Further 


yd November » sty "Investments”," 
, seen First War 


now for 


We shall be pleased te send yon @ copy on recasest. 
Write, er telephene WA veriey 3681, 


Domunton Secunrrtis | 


; 
:*” SEPABLISHED:1901.. 
MONTREAL. WINNIPEG VANCOUVER: NEW YORK LONDON, ENG. 


Toronte, Canada o 


ember, 
The Toronto Stock Exchange » Calgary Stock Exchange 


"219 BAY ST. » TORONTO! . ELGIN 9281 
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MOSS, LAWSON & CO. 
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to tell-youabout Moaarch 8: And-we alkhope 
it won't" be -seoulong: uatilthe: dayyou- drive 
Monarch*home: 
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~ Krom CNE to ‘Holiday King’, ~~ 
| Will Butlin’s Plans Boom Vacations? ft Pa ails S&S CL 2 y | 


Are major changes in the making for Canada’s vacation [that there is unlimited opportun- 
industry? Will luxurious camps on a “mass holiday” wd here a his en of ee 
basis replace small tourist resorts? Billy Butlin, who has | 68S Tesorts, especially in cater 


. ; : -. ing to American tourists. During IN GETTING everything shipshape to win the race 
ee built up an empire of such camps in the United Kingdom, hie twé.week visit-to Onterio, he 


“ tells a Financial Post staff writer about his camps, and lcalled on various government for new markets at home and abroad; take full 
what he’s thinking about for Canada. ° | tourist agencies and on operators. : 
‘He learned that this year 20 advantage of the start which the use of Rolland 


Wa _¢§ The greatest name in the|But the layout will follow the} million Americans came to On- 
for WINTER OR Ta British tourist industry is W. E.| British style—individual one or tario, 


Billy Butlin, who used to run — “chalets” with central | Most of them, he feels, didn’t 


SPRING VACATIONS Ww dart game: at the CNE midway | heating and hot and cold running have anywhere definite to go. contact is through correspondence. Papers 


in Toronto. water. i|They ate second-rate food and , a ee 
D i the lofty Blue Mountains look u : Last week, after an absence of There will be a main ballroom slept in third-rate beds. Butlin is bearing the “‘R Shield®} watermark reflect your 
palm-fringed beaches . . . where Trade Winds 25 years, he was back in Canada, | for dancing; two theatres; swim-|sure he can talk perhaps 20,000 ; : a ae 
mean delightfully warm days nights . , . there's ' '|this time as proprietor of Butlin’s| ming pool, around which the of them into staying at his 1,000- company’s prestige, for the name “‘Rolland:: 
Jamaica, ideal vacation isle basking : Luxury Holiday Camps: From | British camps are built; tennis bed camp in its first year of oper- 


sea! Almost never a day without sunshine ... inviting Coast-to-Coast, The Nation's courts, a é ati 30 has visions of has been associated with the manufacture of 
est oe ‘ ’ Ss, putting’ green at least ation. He also has visions o 
your fi enjoyment of incomparable swimming, Host. 'and possibly a nine-hole golf | operating for a month during the 


golf, tennis, horse-racing, and unique “river-rafting.” His aim: to make the name course, Each will have a winter for winter sports enthus- high grade papers exclusively since 1882. 


Choose Jamaica for your wintér or spring vacation {Butlin mean as much in Canada | pj i s iasts. 
this yeer, Enjoy | itality a0 it bs found cal ia ‘minature shopping centre, lounges | iasts 


h i | as it does in Britain, That means ' and complete aquatic equipment.| Will Canvass Business, Labor Your printer, lithographer or engraver 
Jamaica rein ee eee — la chain of huge holiday camps, |The whole layout will be land-| His plans for attracting guests can ; si f 
and smart amusement spots. i! ‘coast-to-coast, to accommodate | scaped. In Britain, each camp are just as unusual as his camps. will gladly inform you as to qualities ff 
spo , |perhaps half a million Canadians has 40 gardeners to tend the|He intends canvassing big busi- aca é : 
oma ee a Se edhGeee kee jand Americans. ‘ K ‘lawns, shrubs and flowers. — ‘ness, industrial institutions and and quantities available. Like us; 
{agent or write CANADIAN-WEST INDIAN LEAGUE, If he succeeds and his U. K. | Gine Bites Covers Au ‘labor unions, to sound out the 


Sun Life Building, record suggests this is a foregone | ‘reaction to the mass-holiday he is doing his utmost to meet 


se : conclusion, the’ ex-side-show oper- | Butlin’s British customers get idea. Already this is catching on , 
; ator will work a revolution in jail this and three meals a day/in Britain. This year scores of abnormal demands. 
Canada’s tourist industry. | plus first class entertainment and | firms made reservations for their 
ave: He has already worked one in |dancing for $23-$30 a week, employees. Ten thousand of his 
: Britain. This. summer 600,000 depending on the time of the 600.000 guests this year were 


ae Britishers spent their holidays at; vacation and the camp. This Dutch, whose holidays had been 


S . his five huge vacation yillages. To basic rate covers everything; | arranged by their employers on 
“The World’s Most Beautiful Island” | them he’s the Henry Ford of the there are no extras. This year for the mass-reservation basis: 


BRITISH WEST INDIES | holiday business. |Butlin’s British guests, that in-| The/first Butlin camp was built 
. Perhaps by next summer, cluded performances by the | in 1936, to accommodate 2,000. He 
ceftainly by 1949, he hopes to|famous Old Vic players, a 100- ran a full-page advertisement in 
have the first Canadian edition of piece symphony, Laurel anda London newspaper, announcing 
Butlin’s Luxury Holiday Camps | Hardy at $10,000 a week, the San the new camp, and it brought 
operating. It will cost about $1.5|Carlos opera company direct | 14,000 ten-shilling deposits 
millions, will accommodate about from Italy, and big name dance | reservations. 
1,000 and will be located either in | bands. - | Now he has vacation villages in 
Muskoka or the Laurentians.| The tentative Canadian rate will| North Wales; near Flamborough 
Eventually, he hopes to have a |probably be between $40 and $60 | Head in Yorkshire; Clacton-on- 
chain of six camps; total invest-| weekly, also ‘depending on the | Sea, 60 miles from London; and at 
ment probably $8 millions. itime the vacation is taken; child-| Ayr in Scotland. Recently he 
Staked His All ‘ren under 10, half price. Like the | floated a stock issue to finance a 
When seen by The Financial British camps, there will be but camp in Ireland. Today he em- 
Post, Butlin, a small, pleasant, |one price for all accommodation. Ploys 7,000 people and has his 


ree | ! 
: \ |}easy-to-talk-to man of 47, had All will get the same service, the OWN construction company. 
WESTERN SAVINGS <LOAN ASSOCIATION three options tucked, away in’ his | same food, the same kind of beds.| Twenty-five years ago he land- 


papers will give you—especially where your main 


for 


HEAD OFFICE. WINNIPEG bulky brown briefcase. He had | This, Butlin feels, is the only way ;¢¢ in England, tired and none- 
; z just returned from a two-day | to run a camp this kind, in |to-eweet smelling se, worn Coastany Litres 
\tour of fnspection of Muskoka |that it eliminates snobbery. |his way across on a cattle boat. ; 
FIRST - - BRANCH OFFICES os one meu 


and was about to,set out for| ; | He had $20 in his pocket. He had High Grade Paper Makers Since 1882 
Agency Building, Edmonton, Alta. Montreal to confer with Lord | Tse site tor the: eet Constion \relatives in Bristol who were’ in 


MORT GAGE 221 A-Bth Ave., W., Calgary, Alta. -} | Beaverbrook. oan Bae Sees Sec ee WE the. enetiival business. Soon he) 


5 : ,. \not be disclosed until plans are|... |. ' ald ‘ BEAD OFFICE; MONTREAL, QUE. © BRANCH OFFICE: TORONTO, ONT. © MILLS AT ST. JEROME, QUE. AND MONT BOLLAND, QUBI 
MeCallum-Hill Building, Regina, Sask. His financing plans do not in-|¢yjjy complete. However, it will | “9S Tunning a, hoopla game at 5 
LOANS "407 Avenue Building, Saskatoon, Sask. ‘clude a public offering—at least | he jocated near the water, will be 
$ 


| Village fairs. In time he had the | 
- . . a ; s “Arnivse <9 : : 

Leer rent ey le ae poera| ae 2 NM HahVAY ad Hl: |Bope, ShnT Sunes, | 
B a _Way service. Born 47 years ago in Capetown, | brought up in Canada, and at 15,|the dart game at the CNE mid-{ Last week, 26 years later, Billy 
Lanta 2h weOVO Macchi te Sadao aa et Butlin’s decision ‘to invade the South Africa, Butlin—everybody | was in ‘a Canadian army. After|way. Then he got a job in the/ Butlin re-entered the same store, 
iad Sade outccof jis éicatin of tourist. field on this side of the | calls him Billy—is the son of an serving overseas, he returned to|advertising department of a To-|this time as luncheon guest of 

amusement  parks—plus, another Atlantic stems <ihusa — belief | English clergyman. He was Canada. His first job was running J|ronto department store. the firm’s directors. 
$200,000 he borrowed—and built |’ ‘ae eee eee 


his first camp at Skegness on ‘@ e W 
Britain’s East. coast. It accom- ¢ om PAN ¥ 
modated 2,000 people. Since it REPORTS 


has been enlarged fo take care of) pISTILLERS CORP.-SEAGRAMS 


; n fit f y 
After its success was, assured, 31. ‘ oa. aa ee aterm hod 


he offered shares to the public at) of the previous year at $43,112,502. 
one shilling each (25c) to finance | Net sales at $618,135,497 was up 
expansion. Today those shilling | 29.4%. 
shares are worth about 25 shill-| The subsidiary companies have 
ings. Today his five camps are | been faced with the problem of re- 
worth about $40 millions. His} building whisky inventories de- 
holdings amount to about $15) pleted during the war period when 
millions. This week, the firm is | their facilities were directed almost 
issuing another 2.2 million shares | ¢Xclusively to the production of 
at 10 shillings. war alcohol. With the release of 
The Canadian camps will most grains from government con- 


' 
~ 
; ; ‘trol at the end of 1946, it became <== S 
follow the British design except possible for them to embark on a EDI O LE PE j I lz 
ay N that they will be bigger but will | program of rebuilding their stocks. TION a A] 
a se shies accommodate only one-fifth as|The high level of grain, barrels Au S me 
eee eee ee many guests. Canadians, Butlin | and other costs entering into pro- Vol. XXI-N® 51 u oervice 
‘ feels, are accustomed to more | duction of whisky inventories has ae 
space and privacy than Britons. called for large cash outlays. * : = 





Earnings, substantially in excess —e mane een 
of dividends, were largely rein- Le jeune Fra . Winn’ Wiiame’ 2 ch hirer te 
vested in the business partly by “ ete 


iE iets Mes eda 
expenditures for capital equipment | d té in 
but chiefly by substantial additions p an e ma r ies 
to the whisky inventories. (Tous droits réservés au “Petit 


. 6 volés A 
CONS. INCOME AND SURPLUS ACCT.} _ Les plans qui auraient 

g Air de Montréal, par un jeune ingénieu 

Pe ere — = fort sympathique aux doctrines comm 
Faient a une invention trda secrete que ¢ 
Net e: ates axel préte de metire & point pour le compte 
Less: Int 1,602,351 1.940.407 atumique du gouvernement canadien, a ¢ 

| ; ; : : x velatio sationnelle a@ 

Depletion 9,712.663 1,022,632 aS ti, tale seortionnle octane 51 


v ie on, qv rt 8 sonnel 
Ine. & prof. tax’! 32,490,058 30,422,799 Gene. une ters large miesute & Len-[0% 6 64 
SS: quéte de quatre mois qui # amene|*" | 
V tation de Jacques Porry, 22] oe 
wo Renato Qa aa pr dace a 
, ’ ’ ’ ’ ran uu Hen conn «€ 
Less: Pf. divds. ...... 3,243 626,860 mmuniste. de Montreal, «1 
Com. divds. ......+. 5,3 ,493 3,518,585 eget td orks aa eee 
— to retire Vexpiration de son permis de rési- 
{5° pref. 38,988 dence au Canada, qu'il avait fait re- 1? 
Surplus for year nouveler il y @ quelquea jours aj ‘'4u~ 


*Addit. deprec. inci, peine. deovite 


‘ 
‘an in ee 
Porry @ comparu en cour, ven Ad 
ae EPT dredi, sous une accusation de vol, sone p ver isin 
nei. ret. 3 @t Ion s’attend & ce que deux au] pen altin ana 

+U. S. currency. Aneine from replace- trea accusativns sovent portées trys ed thar in 

u 


ment of inventories involuntarily liqui- eontre lui, sur les ordres du gou-| Gen: One sreech 


dated in prior years. vernement fédéral, Ha nie culps-| provi eiee Miner a f 
Earnings per Share and Dividend Record: Dilité et i a ete remis en libertélpgia ully a es 


Still 
Provisoire, sous deux cautionne- fy int ther ane 
thelr in. 


Selli 

ref.: ments de $960. leur ing at 
Excl. ref. EPT ... . $108.24 On @ appris de plus, que dés|inies om fiftn e : 
Incl. ref. EPT ... * 201.32 oe dies ae priatonne, Tvere event, ¥ till 
Paid 2.50 5. Me identifie comme sympathisant | demag a at ¢ 

Cc 


communiste, par lee escouades an- [de sé 


om.: tisubversives de la Police provin-piui fe tshingk y's 
Excl, ref. EPT ... $4.88 : i ciale et de la Surete munwipale fde t He asked 


: raed i etn | Me 1945 re 
Incl. ref, EPT .... 4882, Ceo derniereyaurarent meme donne [seid rman ev Per Co 
Paid (Can.) 0.60 r Liquid Air au sujet des sympa- | com romploine Ss 

sRedeemed Feb. 1, 1947, *Before 5 for thiee de Porry pour le communis |S ie 85% 
1 common stock split on June 20, 1946, me ridge Orahe ° ° urban CIRCULA 
CONDENSED CONS. BALANCE SHEETt qotatetns. eae qu'il’ y a quel.) Econ with the Plus read : ABCM TION 

sa uly 31: 1947 1946 eee neers que less ree ree appre * 

Cash & gov. bds. .. $33,541,590 $22,103,335 jon’ do docomerss ep ceppertont [et ane Terehe I =e 

COLE. TOG. cososeces 48,393,7 590,93 duit nouveay, [ts - 
Inventories 140,203,077 101808-117 div‘on. ‘qu'il n'a pas encore ove en: | PorrHimte,, value of the new 178,135 

Yotal curr, assets. 222,138,389 164,502,383 sate of dunite eee ee ae : AB 

; ture ne devienne pas nublique, Ys A ma e € March 
Timber & leases’... Gaieau Stetiaee act camonene Lind Avr cana [dea Caplan gazine section added at, 1947 

» Foe 7 348 a f renn 2 selon des B ° 


informateurs, | paw 


Fixed assets* 28,808,638 25,598,847 Sebvidiaire une importante com: IhiGEamay, @. 183 919 
Tetal assets... 266,586,706 end Ave foernis ae Compaen: [rete ec. f 

Debs. due June 1, '48 699,00: Vusine d'energre atomique de Chalk oe n. ; 

Bank notes River, le seule manufacture en 

Accts. & tax. dehore des Etats-Unis ou l'on peut |e 


Censtruire deg honmbea atom iques 
157,934 Un offsier de police " 
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I.A.C.’s financial service is designed to enable Bank notes 31,687,500 rte sine de Chak River. 


Reserves, etc. ...... 5,720,000 5,720,000 rot sassy neat Canta Soil, j 
growing businesses to keep on growing. It is available Funded debt 48,000,000 50,000,000 © dee ssupees atioerete past ta 
ey aa mock, 17,538,700 29,723,400 faire one idér doce qui e'y passa 1 mip) 
\ 5 apital surplus ... 1,886,204 $7,951,504 Ces moyeus  eomprendraie ong Hol! 
for, the purchase of.machinery and equipment without Earhed uurpius .... anelee beaeene Yoitention as Atatie. daas IaMMDOOUS wore 


. " : *After depr. of .. 21,496,545 19,819,894 Sicerens uataea Be pate aut tae 
interference with working capital. ee 
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LA.C.’s service enables capital resources and tReflects gain of $1,886,204 through Fovern. 
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A.C. is known everywhere for friendly and fair equipment trust certificates, due Me ess ie ao 0 


2 ; serially Dec. 1, 1948 to 1957, has oo fore par stapes. 8 bore do 14 | fourths 
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The new certificates are noncall- H. Bereon et M. JF. Clark, tleut eres 
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to finance any expansion programme, talk it over with guaranteed as to both principal and 
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ois due in 15 installments was awadred 
Limited - to the Dominion Bank at $99.43 to 
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* P ates yield about 2.58%. Ten other bids 
Executive Office: Sun Life Building, Montreal were received for the issue, ranging 


x13 between this price and a low price 
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SHE FELL 
BUT IT 


Crippled 


HER HOST! 


Ask your Pearl agent to explain 
this lew-cost Pearl Liability 
policy. If you empley part- 
time domestic help, the Em- 
pleyees’ Liability clause alone 
is werth the premium! 


A SIMPLE ACCIDENT 
. . . BUT SHE SUED! 


Crippling financial loss from lawsuits 
brought by anyone injured because 
of your personal acts or those of any 
member of your family — either at 
home or away from home—can be 
averted By Pearl Personal Liability 
Insurance. And at nominal cost! 
Even your legal expenses are paid 
when the claim is groundless. 


Such accidents happen. A quest falls 
or is bitten by your dog; a passerby 
is injured by your child's bicycle: a 
delivery boy stumbles over a lawn- 
mower; you may injure someone on 
the golf course or while hunting. 


Head Office for Canada: Victory Bidg., TORONTO 


W. C. BUTLER, Manager for Canada 


H. G. FLOWER, Asst. Manager 


MARKETS 
for you 
in AUSTRALIA 
Those interested in exporting to 
Australia may obtain a free copy 


of this informative booklet from 
their bankers or direct from — 


BANK OF NEW SOUTH WALES 


British & Fereign DO 


epeortment, Sydney, Australia 


TO EUROPE! 


Planning a trip to Europe? For business or 
pleasure, GO EMPRESS! Spacious accommo- 
dation ; : ; gay shipboard life : . ; traditional 
Canadian Pacific service: You can travel, too, 
by Canadian Pacific’s new passenger-carrying 
freighters, “Beaverburn” and “Beaverford”, 
for a restful, relaxing ocean voyage. 


WINTER SAILINGS from SAINT JOHN 


and HALIFAX 


DEC. G6 « « 
DEC. 20 . . 
DEC. 23. . 
JAN. 10 . 
JAN. 14%. . 
FEB. 10 . 

FEB. 14 —=«t«w 


EMPRESS OF CANADA 


BEAVERBURN, BEAVERFORD . 


to LIVERPOOL 


BEAVERBURN 
EMPRESS OF CANADA 

BEAVERFORD 

BEAVERBURN 
EMPRESS OF CANADA 

.  BEAVERFORD 

.  BEAVERBURN 


*From Helifox one day later 


First 
Class 


$240 up 
$220 


$152 up 


FIRST CLASS RETURN ACCOMMODATION GUARANTEED 


Information and reservations through your own Travel - 
Agent or any Canadian Pacific Agent. 


Big Aluminum 
Project Hinted 
In New Zealand 


MONTREAL, (Staff)—Is the 
“Aluminum Trail” going to lead 
big Aluminium Ltd. to New 
Zealand? A press report this 
week indicates that that country 


fmay soon stand alongside Canada 


ds one of. the great aluminum- 
producing countries of the world. 

It has been estimated that the 
south island of New Zealand 
could produce more than one 
million h.p. for aluminum produc- 


tion. One estimate of possible |- 


cost to produce 50,000 tons of 
aluminum yearly is $32 millions; 
but this is considered by experts 
as conservative. Also, this does 
not include the cost of power 
development. 

The Financial Post understands 
that plans for a New.Zealand 
plant are not yet in the blue- 
print stage. While cheap power 
is undoubtedly a prime requisite 
for mass production of aluminum 
ingot, other factors must also be 
considered. One is the potential 
market. At present, demand for 
the metal is “heavy,” but sgles 
are being hampered to some 
extent by dollar shortages and 
exchange difficulties in foreign 


countries. It is possible that New |* 


Zealand aluminum could to some 
extent overcome this handicap. 

If the project is proceeded with, 
it is expected that development 
of New Zealand power resources 
would be undertaken by the 
Government; that Aluminium 
Ltd. ‘would confine itself to 
aluminum production, selling its 
output to Australia, New Zealand 
and far eastern countries. On the 
basis of the reported 50,000-ton 
annual output, the proposed New 
Zealand plant would be approx- 
imately one-tenth the size of the 
Canadian aluminum ingot plant 
capacity. 

A delegation representing 
Aluminium td. has just complet- 
ed surveys of the economic fac- 
tors and natural assets of the 
New Zealand location. :The Can- 
adian delegation, under L. G. 
Bash, left Canada shortly after the 
visit of Rt. Hon. Walter Nash, 
Deputy Prime Minister and 
Finance Minister of New Zealand, 
to the Arvida works of Aluminum 
Co. of Canada. Mr. Nash said 
that investigations are still in the 
exploratory stage but that the 
New Zealand Government would 
be glad to see Aluminium Ltd, go 
ahead with plans. Aluminium 
Ltd. appears interested in the 
proposal, and will study engin€er- 
ing findings later this fall. 


Edmonton Debt 
Slashed Again 


From Our Own Correspondent 
EDMONTON—Per capita de- 
benture debt in Edmonton has 
been reduced to $139.02 from 
$141.65 last year, the annual 
review of civic administration for 
nine months by city commission- 
ers has shown. Ten years ago the 

per capita debt was $383.61. 
Collection of taxes for nine 
months this year was $3,926,707, 
an increase of $239,103 over the 
same period last year. Building 


permits were down to $9,870,127 | 


($11,515,213). Included in thesc 
figures was $5,882,290 covering 
952 new dwellings. 

Bank clearings to Sept. 30 were 
$493,385,741, an increase of $32,- 
645,966 over the 1946 period. Cus- 
toms receipts were $7,803,734, 
($6,096,430). 

For the eighth consecutive 
year, the value of the city’s 
assessment has increased; this 
year by $6,310,315. 

Gross bonded indebtedness is 
$16,480,174, ($16,534,624 at Jan. 1). 


It is expected that before the| 


end of the year the debt will be 
increased by $750,000 to cover the 
cost of new trolley coaches. 

Population is 118,541 compared 
with 114,976 a year ago. Housing 
accommodation is regarded as 
“still far from satisfactory,” wiih 
many people. still in former 
military quarters. 

Tax rate was struck at 49.5 
mills, unchariged for the last’ five 
years. The report ‘warns that 
beginning next year, utilities will 
have to begin capitalizing exten- 
sions, which will inevitably lead 
to an increase in operating costs. 

With diminishing returns from 
the sale of tax lands “which is 
the only source left for general 
construction funds,” construction 
programs will have to be reduced 
if they are to be carried out from 
funds built up during the war, or 
will have to be financed through 
the sale of debentures, the report 
said. “The question therefore 
arises, as to whether it is wise to 
undertake large projects at a 
time when costs are so high and 
the efficiency of labor compar- 
atively so low.”- . 

The industrial commissioner 
appointed in September, 1946, is 
credited with obtaining seven out 
of 10 former U. S. army ware- 
houses for a variety of private 
businesses. He has had difficulty 
in obtaining accommodation for a 
number of other industries wish- 
ing to locate here. 


TCA domestic passenger traffic 
fell off from 49,784 passengers in 
August to 43,480 in September. U. K. 
service figures were 2,347 or Aug- 
ust against 2,242 the previous month, 
Air cargo dropped from 128,293 lb. 
in August to 113,924 lb. in Septem- 
ber on the domestic service, and 
from 17,193 Ib. to 14,606 lb. for the 
trans-Atlantic service. September 
airmail carried was 229,674 lb. on 
domestic routes and 17,561 on over- 
seas routes as compared with 235,- 
715 and 17,213 in August. 


J. VICTOR OWEN 


of Montreal has been elected 
first vice-president of the Do- 
minion Board of Insurance 
Underwriters. 


"Peg Pensions 


Pile Up Deficit 


WINNIPEG—A deficit of $4,- 
061,500 in the city of Winnipeg 
pension fund for its employees as 
at Dec. 31, 1946, is reported by 
the city’s actuary, Prof. N. E. 
Sheppard of the University of 
Toronto. 

This is an increase of $3,812,900 
over the deficit of $248,600 report- 
ed five years ago. It is attributed 
mainly to three causes: 


1. Reduced 


grown or packed . . 
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rates assumed for 34%% in 1 respect to liability for 

future years. existing pensioners and 3% for 
2. General increase  1,700,000|further pensioners. In the valu- 

in salary scales. ation five years ago a 4% interest 
rate was assumed. During the 
last five-year period 1942-46 
interest earned by the fund 
| dropped 4.3% to 3.88%. 

To stabilize the fund the actu- 


3.. Assumed _ greater 
longevity of pen- 
sioners. 


For 


4,400,000 


future years the actuary | 


interest $1,700,000/has assumed an interest rate of |ary made five recommendations: 


. speed them direct to the 


point of delivery. No switch-yard delay ... no’ 


“‘sidetracking”’ 


LESS HANDLING — BREAKAGE — LOSS! 


Goods are often loaded just once .. 
just once! Extra crating is unnecessary, because 
there’s no “humping’’, no switching, no jolting. 
Your goods roll on rubber — naturally arrive in 
better condition! 


- « » no waiting for hoxcars. 


1, City to assume administra- 
tion costs, now about $5,000 a 
year. 

2. City and employeés each ‘to 
pay an additional 1% of salaries, 
starting Jan. 1, 1948. 

3. In addition, employees - with 
10 to 20 years’ service: to con- 
tribute a further one-half per 
cent;-and those with more than 


ood 


You'll get into production faster... get yo 
sales counters sooner when you SHIP BY TRUCK! | 


GREATER SPEED! GREATER FLEXIBILITY! 
Trucks pick up goods wherever they’re made, 


LESS INVENTORY. 


Smaller, more frequent deliveries by motor freight 
speed turnover . . .’save valuable storage space! 


GREATER ECONOMY. 


FINANCIAL POSITION 
DECEMBER 31, 1946 
Assets 

$17,994,389 , 
Liabilities to the Public 
$12,158,563 
Capital 
$1,400,000 
Surplus above Copital 
$4,435,825 


Losses paid since 
organization 
$148,244,095 


20 years’ service'a further 1%. 


The city would not match these 
additional contributions. 

4. Present salary base of 
average for the last 10 years to 
be revised. 

5. Age 65 to be regarded as 
minimum age for retirement on 
grounds of service, and not the 
maximum, as at present. 


These money-saving féatures . . . give you greater 


- unloaded 


over-all economy than any other transportation 
system can offer! 


No wonder wide-awake businessmen are specifying 
“SHIP BY TRUCK”! For more information on 
how motor transport can help you 
‘ reliable focal operator today. 


. call in a 


Published in the interest of the Canadian Motor Transport Industry 
by the Fruehauf Trailer Company of Canada Limited, Torento (Westen) Onterio 


you cam PULL 
7 ee ee 
you can CARRY! 


““ENGINEERED 
TRANSPORTATION” 





IMPORTANT TO HOME 
AND APARTMENT OWNERS 
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HE Preferred Property Damage 
Policy of the “North America” 
Companies is the broadest 
form of protection in one policy 

available to any home and apartment 
owner. It covers loss caused by fire, 
lightning, wind, hail, flood, water, ice, 
snow, explosion, riots, vandalism, malicious 
mischief, smoke, collapse of building .and 
impact by aircraft or vebicles. 


Ask your Agent or Broker for particu- 
lars of “North America” Companies’ 
Preferred Property Damage Policy. 


INSURANCE COMPANY OF 


NORTH AMERICA 


FIRE - MARINE + CASUALTY 
) Service Offices throughout Canada 


INSURANCE COMPANY OF NORTH AMERICA 
INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


_ STICKER 


Our red sticker on the outside of a 

policy. indicates that the policy:— 

(a) Has been purchased from a reliable Insur- 
ance Company whose reputation for 
security and fair dealing is unquestioned. 

(b) Ic has been placed with the utmost care 
having regard to the best interests of our 
clients. 

(c) It carries with it personalized service with 
over 40 years experience. 

(d) It represents the BEST for the LEAST. 


IRISH & MAULSON 


LIMITED ‘ 
“Representing the one who pays the premium” 


We are at your service as Insurance 
Brokers with free Fire and Accident 
Prevention Inspection Service 
> PLateau 8595 


606 Cathcart St., 
MONTREAL, Quebec. 


ELgin 6401 
20 Victoria Street, 
TORONTO, Ontario. 
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“What's i 


in a Name? 


H°Y did the Manufacturers Life get its name? When 

the company was formed in 1887, most Canadians 
were dependent on agriculture for their livelihood. Sir 
John A. Macdonald was Pfime Minister. His famous 
“National Policy” was being debated in every town and 
hamlet. 


we 
on 


‘ Sir John claimed that no country could be great with 
only one industry. Manufacturing activities were needed 
to balance the economy — broaden the market — utilize 
the bent of thousands towards manufacturing pursuits. 
Full national development called for “manufacturers”. The 
choice of that name for the Company was in tune with the 
spirit of the times and was a tribute to Sir John who 
was the Company's first president. 


The word “Manufacturers” stood for progress and The 
Manufacturers Life has progressed with the land that gave 
it birth. Its activities have spread far beyond her shores. 


It is known throughout the world as a sound financial 
institution. 


THE 


MANUFACTURERS 
INSURANCE LIFE COMPANY 


BEAD OFFICE © TORONTO, CANADA 


1887—DIAMOND JUBILEE YEAR—1947 


Slap Back Hard at Socialistic Crities 
Advertise More Wisely, Says McDonald 


What are the problems affect- 


‘‘ing the life insurance business? 


What can the life insurance com- 
panies do through their adver- 
tising to meet them? 

These were some of the matters 
discussed by E. C. McDonald, 
second vice-president of the 
Metropolitan Life Insurance Co., 
at the annual meeting of the Life 
Insurance Advertisers Association 
at Quebec City. 


Mr. McDonald for some years 
was in charge of the Canadian 
head office of the Metropolitan 
Life and is a former president of 
‘the Canadian Life Insurance 
| Officers Association, the only 
executive of a company with its 
|head office in the United States 
to hold that position. Here is a 
digest of his remarks. 

Will the pressure for national- 
ization of life insurance continue? 


I think we shall see the pres# 
j sure for nationalization continue, 
We shall continue to see our un- 
informed critics ride off in all 
directions with their loose talk 
and loose thinking about private 
lif insurance companies, and so 
I suggest we maintain our alert- 
;ness and awareness of the forces 

which would deprive the public 
of a freedom of choice as between 
insurance companies and agents. 

Sir Stafford Cripps recently 
said the British Socialist Govern- 
ment had no intention of socializ- 
ing insurance because of the ser- 
ious effect it would have on the 
large volume of foreign business 
done by British companies and 
the importance of this money in 
the British economy. 

If this applies to Great Britain 
it applies with even more force 
to Canada because the volume 
of outside business coming into 
Canada is much greater than the 
life insurance business done by 
British companies outside of the 
United Kingdom. Something be- 
tween 40% dnd 45% of all the 
premium income received by 
Canadian life companies has its 
source in the 64 countries in 
which these companies operate. 
Obviously, life insurance is a very 
important invisible export to 
Canada, and the nationalization of 
our busitess would most seriously 
affect this tremendous “export.” 
It is difficult to imagine that a 
number of the countries in which 
Canadian companies now have a 
flourishing and important busi- 
ness, would permit a nationalized 
government-owned and operated 
life insurance bureau to conduct 
business in those countries. It is 
also unthinkable that Canada 
would permit government-owned 
life insurance agencies to opere 
ate in Canada. 


What can life insurance adver- 
tising do to meet this situation? 

I think some of your creative 
energy should be addressed to 
this pfoblem. Why shouldn’t some 
of your advertisements deal with 
the “Freedom of Choice” theme? 
| Have you done enough to bring 
home to the public what it could 
mean to them to have their in- 
surance administered by Ottawa 
or Washington rather than by 
the insurance company of their 
own choice? 

You may say that note in ad- 
vertising would be defensive — 
some might say negative. But, 
in my opinion, the last decade and 
a half has seen business put on 
the defensive and too many busi- 
nessmen have allowed issues to 
go by default sometimes suggest- 
ing that attacks are beneath their 
notice or dignity. I belong to a 
school of thought that doesn’t be- 
lieve our critics will show us 
any more mercy if we keep still. 
In fact, there is room for the view 
that ‘a good bouncing rebuttal 
sometimes startles those who pro- 
pose eliminating competitive en- 
terprise and the salesman in our 
business. 

Is group’ insurance likely to 
grow in the next decade? 

I think the next decade will 
witness the continued march of 
group insurance in all its forms. 
The mass principle of marketing 
life insurance through employers 
is here to stay. The merchandis- 
ing of any product on a basis 
which is efficient, economical, 
and effective in the sense that it 
reaches the lower income group 
where the need is great seems 
certain to become an increasingly 
important factor in our national 
economy. 

Granted, that the individual 
wants the freedom to choose his 
own consultant on insurance mat- 
ters, he cannot afford to miss the 
advantage of an insurance bargain 


Ss MIM Wann 
| FIDELITY 


Insurance 
\\ Company of Canada 


as offered him by his employer. 
The employer’s participation in 
the cost and the attractive rate 
structure which can be used for 
a group or wholesale plan for a 
limited amount of insurance offer 
advantages quite out of the ques- 
tion in an individual deal on a 
retail basis. 


Periodically one hears the ob- 
servation that group plans inter- 
fere with the production of indi- 
vidual insurance. I always ask for 
proof of those statements and I’ve 
yet to see anything to support it. 
On the contrary in towns where 
group life insurance is widespread, 
I note the strictly ordinary com- 
panies do a fine business and 
agents make exceedingly good 
money. Flint, Michigan, and Sche- 
nectady, New York, are two ex- 
cellent examples of this point. 

The interest of the insurance 
carriers in this branch of the 
business is well illustrated by the 
fact that at the end of 1946, 150 
companies were engaged in group 
insurance, and employers had 
bought almost $30 billions of 
group life insurance for their 
employees. 


To whom should the credit for 
the growth of group insurance go? 

Some of the credit goes to the 
life insurance men but employers 
deserve a great deal of credit for 
their foresight, ingenuity, and 
courage in undertaking these 
group plans. I have always felt 
the insurance industry does much 
too little in its public advertising 
to congratulate businessmen for 
their part in making this protec- 
tion available to workers. It 
strikes me that you should con- 
sider publishing an advertisement 
periodically patting the employer 
on the back for installing a group 
program. Furthermore, such ad- 
vertising would have some effect 
with the public in showing em- 
ployers who are thoughtful about 
the welfare of their employees and 
indirectly help to support the 
competitive enterprise system. 

Should life insurance men keep 
close to the public? 


As I look ahead to 1957 I think 
we shall see the chief executives 
of our companies selected more 
and more from men with an acute 
sense of public attitudes. If this 
sense is to be highly developed 
these men must not remain in 
their well-warmed offices, must 
not lead insulated lives, but must 
travel throughout our two great 
countries and sample consumer 
opinion at the grass roots. 

I have in mind the chief execu- 
tive of one of the larger companies 
who in the past twelve months has 
met with his field force as far west 
as the Pacific Coast, has met with 
his group customers in various 
parts of the country, has talked 
with Canadians both in govern- 
ment and business circles, and has 
found time fo take a leading part 
in discussions of industry prev- 
lems. That man, risking inconve- 
nience and the chore of travel, 
does sample opinion steadily and 
hence his influence in advertising 
matters is born of grass roots ex- 
perience in the field. 

It seems to me you men and 
women are in a position in your 
respective companies to urge upon 
your chief executives the impor- 
tance of travel in building favor- 
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able attitudes on the part of the 
public toward not only your own 
companies but the industry as 
well. So, looking ahead, I seem 
to think that an increasing num- 
ber of executives will be seen in 
the highways and byways of Can- 
ada and the U. S. learning at first 
hand what may be done to 
heighten the public’s respect and 
enthusiasm for life insurance as 


operated on the private enter- 


prise principle. 

What matters should life insur- 
ance advertising stress? 

We haven’t done enough yet in 
persuading the public that our top 
level management is not drawn 
from some aristocracy or from 
some select club where only fu- 
ture life insurance presidents 
mingle with other future insur- 
ance presidents. Actually, of 
course, our chief executives have 
come up the hard way, often 
painfully hard, and have paid a 
price for their success. Several 
decades ago I doubt that even the 
experts of the crystal ball could 
have foreseen the presidents of 
the Canada Life, the John Han- 
cock, and the Mutual Life of New 
York in the then agents Mc- 
Evenue, Clark, and Patterson. Or 
that young actuarial clerks A. B. 
Wood, O. J. Arnold, and Ed Mc- 
Conney and Victor Smith would 
have “President” on their office 
doors. 

Pretty largely, our business 
grows its own men and thank 
heavens it does! 

Why not point out more em- 
phatically that fact in some of 
your advertisements. 

Some of your advertising in the 
coming years should do more for 
the agent. I think we should tell 
a better story of the opportunities 
in our business. Advertising 
should emphasize more of the 
advantages of a career in life 
underwriting. I think some of our 
advertisements have been defic- 
ient in this particular. 

For example, not long ago I 
heard a superintendent of agen- 
cies tell at some length about the 
financial rewards of our business 
— said our agents had the best 
sales jobs in the ~world. After his 
talk I enquired about his author- 
ity for the statement. 

Were they the best sales jobs? 


How did the Job compare with 
selling Chevrolets, Caterpillar 
tractors, vacuum cleaners, adver- 
tising space. Did he know that life 
insurance salesmen, on the aver- 
age, do better than salesmen in 
other lines? Maybe they do. And 
if they do why not call attention 
to it? 

Not long ago in conversation 
with several businessmen on the 
question of earnings for the aver- 
age city worker in private indus- 
try, one person on learning aver- 
age earnings of life insurance 
agents seemed startled. 


What are some of the qualifica- 
tions that entitle a life insurance 
agent to his reward? 


Aman undertaking the business 
of life insurance in the field must 
be a student of taxes and wills. 
He must understand trusts and 
estates if he is to be even moder- 
ately successful in these days of 
special fields of taxation. He must 
assume the role of professional 
counsellor indeed. 

Do you not think that a man 
who qualifies as an adviser to his 
client on such a delicate and 
precious matter as his insurance 
estate, and in fact, his -entire 
estate in many cases, isn’t worthy 
of rewards in excess of a miner, a 
construction worker, a railroad 
engineer, a bus driver, a telephone 
worker, or a clerk in a store? 


What are among the chief com- 
plaints regarding life insurance 
advertising? 


Less than a year ago I found 
among life underwriters and 
agency managers in Western Can- 
ada the No. 1 denominator as a 
source of complaint in Western 
Canada was that life insurance 
companies fail to persuade the 
public in their advertising of the 
difference between profits and 
reserves. Life underwriters, and 
particularly life managers, 
stressed this point again and again 
saying that surely the head offices 
were ingenious enough to develop 
some advertisements either of in- 
dividual companies or institu. 
tional ads which would help them 
get over to the public the fact 
that reserves were not profits be- 
ing piled up, but were liabilities 
of the company in the very na- 
ture of the legal reserve system. 
There was also a feeling in a 
number of places that head office 
management did not get into the 
field sufficiently to understand the 
problems of the underwriter lo- 
cally. 


important But Routine 
Details of Your Estate 


- . . can be efficiently managed by a Fiscal 
Agent, saving you much time, effort and worry. 


Our wide experience and extensive organization 
give us unusual qualifications 
to act in this capacity. 


ENQUIRIES ARE INVITEQ 


MONTREAL 


CHARLOTTRIOWN P.E.1. MONCTON, W. B,¢ ST: JONN, ¥. 8, MEW OLASOOW, 1.8. 
87. JOmNS FLD. _—. HEAD OFFICE: HALIFAX, 1.8. || LowENBURA, #. 8 


4 
ee 


...and BASIC to the inetd 


industry is Reinsurance — 


GENERAL 


GBNBRAL’ REINSURANCE 
CORPORATION 


90 JOHN ST., NEW YORK 7 


4 


REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance 


Surety 


NORTH STAR 
CORPORATION 
Fire ¥-% Inland Marine 
Ocean Marine 


130 BUSH ST., SAN FRANCISCO 6 
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“Em from 


HUNTER ROWELL” 


Is Your Business Insurance 
Up-to-Date? 
DON'T LET YOUR FIRM'S INSURANCE 
BECOME A CLOSED BOOK 


Consider the following: 


—Increased Values 
—New Policy Forms 
—Today's Broader Coverages 


HAVE US ANALYZE YOUR INSURANCE TODAY 
AGAINST THE LOSSES OF TOMORROW 


Hanter Rowell & Gu Ltd. 


INSURANCE BROKERS 


36 Toronto Street TORONTO ‘Phone ADelaide 8485 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 184) 


20 Offices in the Dominion 


want to know... 


VC lan [team 
LIFE INSURANCE 
Nay 
Mra ate 


000000000 
PO GOUQUC 


Even a young man without responsibilities has much 
to consider when it comes to charting a life insur- 

_ ance program — He ‘Wants retirement income, @ 
reserve fund fop emergencies, premium protection 
in the event of illness or accident. And because 
he'll likely get married, the program should be one 
that can be adapted or expanded to meet chang- 
ing circumstances. 


You can have a program like that if you take 
advantage of the experienced counsel of a Mutual 
Life of Canada representative. He has received 
special training in fitting Mutual policies to the 
individual needs of people of all ages and incomes. 


It’s never too soon to start building a sound life 
insurance plan. The sooner you start the less® 
you'll need to set aside each year. Let your local 
Mutual agent help you. Ask him to explain te 


you the special advantages of Mutual low-cost 
life insurarice. 





CANADA 
aoe 


Mortqage Corporation 


Head Office: 320 Bay &St., Toronto 
Assets Exceed $73,000,000 


W. IL Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


.@ 


28 ADELAIDE WEST 
WA. 1031 


- TIME—MONEY ON 
YOUR COPIES! 


REQUIRES | 
NO STENCILS 
NO MATS 


You solve your copy prob- 
lems and save time, money, 
‘Sabor, by using Ditto’s amaz- 
dagly simple, economical 
duplicating method. With 
pencil, pen and ink, ore or 
typewriter, you make your 
paper original from which— 
quickly, easily—you get 5 
to 400 copies—up to 70 
per mioute—ia 1 to 4 colors 
et one operation—on any 
weight paper—from tissue 
to cardstock .;;Start saving 
with Ditto today. 

Comeinorphone 


AND FACTORY 
810 SPADINA AVENUE, TORONTO 


HES OR AGENCIES IN ophincibat 
188 FROM COAST TO 


’ 


~|previous peak established 


Public Savings in Banks Again Rise | 


Loans Are Higher —Investments Down 


Canadians’ bank savings con- 
tinue to rise despite increased 
opportunities for consumer spend- 
ing. Total savings deposits at the 
end of September were $3.8 
billions, the return of the banks 
as at Sept. 30 reveals, an increase 
of almost $32 millions over the 
in 
August. 

In addition to the high level of 
employment and high wages 
being earned, bankers attribute 
the increase partly to greater 
savings-consciousness, of many 
wage earners. This situation is 
not altogether general however, 
as in many cases consumer spend- 
ing is increasing at a rapid rate, 
with considerable increase in 
installment buying. 

Demand ‘deposits were $105 
millions higher, at $2.2 billions, 
at Sept. 30. Total public deposits 
at $5,969 millions are the highest 
on record. 


es > ! 
Dominion Government deposits 


at $108 millions are down $129.4 
millions on the month and $12 
millions on the year. 
More Business Borrowing 

Commercial loans, the ordinary 
loans to business, again rose $39 
millions,’ reflecting increased 
borrowing by wholesalers and 
manufacturers etc. There has 
been considerable borrowing by 
finance companies to finance pur- 


Bk. of Nova Scotia 
Building to Start 


Bank of Nova Scotia days 
hence will start foundation 
work for its proposed 25-story 
$10 million head office build- 
ing at Toronto’s Bay-King 
“financial Heart.’ The move 
comes about five months be- 
hind the timetable; was to have 
followed hard on the wreckers’ 
heels in June. But delays—un- 
certainty of supply and man- 
power, dizzying rise in costs, 
the last-minute plan and speci- 
fication revisions usual in oper- 
ations of such magnitude—in- 
tervened, just as. they have in 
most big postwar building 
projects. 


Architects are Mathers & 
Haldenby and Beck & Eadie; 
contractor, J. L. E. Price & Co. 

Right across the street, Bank 
of Montreal is completing stone 
face on steel frame of its 16- 
story regional headquarters; 

‘ architects, Chapman, Oxley & 
Facey and Marani & Morris; 
contractor, Anglin-Norcross. 


Two Ontario Farmers 


Win Trip to Britain 


Free trips to Britain were won 
by two Ontario farmers at the Inter- 
national Plowing Match at Kings- 
ton in October. They were Glen 
McFadden, Millbank, and Russell 
Hare, Nanticoke who placed first 
and second in the Esso Champions 
Tractor class. Imperial Oil Ltd. will 
pay their expenses and permit them 
to compete, in matches overseas 
this winter. 

7a will be accompanied by W. 
L. rk, President of the Onfario 
Pl en’s Association, as coach- 
manager, and by Alfred Brunton, 
Tara, and John Capton, Ohsweken, 
winners of the trans-Atlantic class 
for horse-drawn jointer plows spon- 
sored by Salada Tea Co. The five 
men will sail on a six-week trip in 
January. 


BANK OF CANADA 


Nov. 5, 
1947 
$ 
Rey F 
0,050,367 
he 187 597,900 1 178,851,746 
134,954,787 122,424,276 
"Elastane 530,348,720 


951,482 72,477,721 
744,483,699 725,250,717 


Capital paid 
aid-up . 
Rest fund 


‘un 
Notes in circ. . 
* 


iis: Dem. . 


sterling, 
and for'n. oti 


1,815,385 © 715,385 

All other liabs. .. 37,476,837 25,537,602 

Total liabs. ..... 1,066,424,188 1,945,405,817 

Assets 

Sterling & for’n. 

1,815,385 715,385 

— ‘332, 864 352,654 

Dom. govt. sh. 1, ist mae are 1, aes 165,863 

Dom. gov. 041 731,814 

Other secs. 738.000, ‘000 733000/000 

Total invest. .... 1,946,816,919 1,921,897,677 

Premises 2,467,50' 2,467,533 

All other assets . 34,991,514 19,972,568 


Total assets .... 1,986,424,188 1,945,405,817 


chases of consumer -goods and 
automobiles. Bankers, however, 
feel that the volume of loans is 
not out of proportion to total 
deposits, the criterion frequently 
used in such matters. 

Call loans showed a negligible 
gain and provincial and municipal 
borrowings both were higher. In 
some cases the bank borrowing 
by. these public bodies was to 
provide cash for capital expendi- 
tures, pending permanent financ- 
ing or to finance in the interval, 
while previous, issues are being 
refunded. 


Call loans abroad were slightly 


lower while other loans were 
somewhat higher. Foreign depos- 
its were down slightly on the 
month but up for the year. In 
all cases except call loans, the 
banks’ foreign business was 
higher on the year. 


Investments of the banks were 
down in both the monthly and 
the yearly comparison, the de- 
crease being distributed over all 
classes of securities. The decline 
in investments and the increase 
in loans reflected a change in the 
use of bank funds. 


Important figures with com- 
parisons, follow: 


Use of Bank Credit in Canada 


(In Millions of Dollars) 


Sept. 
1947 
1,937.2 
3,962.8 


5,900.0 
5,969.1 


Se eeereteces 


Loans 
Investusents 


ee eeeeeeereeee 


eR ae eoce 
Credit index* 


32.5% 32.4¢ 23.8% : 
“Ratio of current and call loans in meer oa _— and savings deposits in Canada. 


Sept. 

1946 
1,374.6 
4,375.3 


— 


5,749.9 
5,789.4 


Change 
+50.2 
—145.6 


—95.4 
+-137.0 


e 


—0.1% 


—412.5 
+150.1 
+179.7 


8.7% 


(In Casutante a Dollars) 


Canadian coin 
Bank of Canada Notes .... 
Bank of Canada deposits. 


Banks’ cash : 
Gold sub. coin abd. 
Foreign banks 
Foreign Gurrency ... 
Call loans abroad . 
Governrhent securities: 
Dom. short term ... 
Prov. short term 
Dom, 
Prov. 


\ 


512,051 
122,151 
2,273,740 
353,390 


long term ..... eos 
long term 


4,450,142 


Aug. 
1947 
10,568 

144,380 
514,942 


669,890 


Sept. 

Change 
+872 
+25,681 
—33,827 


—7,274 
—321 
+6,192 
+176 
—2,925 


Change 
+ 364 
+ 16,483 
511,339 


675,793 
2,814 
178,774 
97,066 
85,609 


1,538,990 
99,474 


1,951,746 
202,146 


4,832,412 


+} 151, 144 
—503,100 


Loan and Other Securities —_ Than Those of Canatien Government 


Municipal secs. 
Public secs.é 
Other secs, ° 
Can, call loans ....ececse 
Current loans ..essesees 


279,086 
282,353 
82,679 
1,788,920 
Loans abrcad , 193,423 
Prov. loans 21,418 
Mun. loans ... 44,225 


2,832,225 


Noncurrent loans ....... 
Real estate 
Mortgages 
Premises 

Letters of credit .. 
Loans to comp. 
Other assets . 


eeeenee 
seeeeeeces 


eee eeeaeeene 


313,902 
7,564,224 

229; "389 
7,196,220 


Note ciré. dep. 
Int. bank bal. ....... 


2,800,180 
Other Assets 
29 1,134 


157 
301,143 


—22,057 
285,507 


—3,154 
+444 
+39,294 


+ 10,075 
+ 9,790 
+ 689 


273,553 
178,376 
90,688 
1,235,806 
159,928 


13,909 
34,228 


2,117,526 


43,536 
+-714,698 


+292 

1,689 —1,090 
1,415 —37 
65,780 +4,857 
182,153 
10,566 
4,984 


267,524 
1,217,462 

289/284 
7,508,078 


5,738 + 1 079 
+31,830 
+243,429 
—225 
+30,341 
+ 273,545 


LIABILITIES 


To the 
18,944 
108,555 
115,198 


Circulation ...... 
Dom. Govt. ... 
Prov. Govt, .. 


4 
115,321 


Public 

8 22,154 
120,703 
127,215 


—3,210 
—12,148 
—12,017 


Deposits by Public 


Demand dep. . 
Savings dep. 


3,805,873 
5,969,188 


Dep. elsewhere 


751,868 
For, curr, in Canada . eevee 


91,393 
843,261 


United Kingdom 


eeeetecee 


Total public liab. .....0.. 
Due other banks ...ccees. 


tienen Sececovere 


176,750 
145,500 


7,171,188 


Rese 
Capital stock 


Gros: 
Other than Canadian. 


eeereerenee 


2,163,315 2,05 
3,774,020 


5,832,175 
Foreign Deposits 
77 


858,235 
= to Banks Abroad 
9 


223,613 


7,442, 

Liability to Shareholders 
1,516 1,963 
176,750 


7,784,799 


8,155 ~+ 105,160 


+ 31,853 
+137,013 


2,265,289 
3,524,145 


5,789,434 


—101,974 
~+ 281,728 


+ 179,754 


493 —25,625 


710,117 
80,742 


+10,651 87,940 
—14,974 798,057 


+-41,751 
+3,453 


+45,204 


39,376 +166 
+5,739 
—15,082 
—98 


—17,102 
+ 3,938 


35,158 
107,230 
182,153 

3,763 


7,185,867 
21,880 


+4,384 

+11,108 

+26,378 

3,456 —405 

+ 239,048 

18,569 +627 
. _.1,498 
136,750 
145,500 


7,491,495 


45,500 


—13,611 -+ 279,693 


Qn IMPERIAL BANK 
Savings Account 


1. A safe and convenient way 
to save money. 
2. Ready cash in case of need. 
3. A foundation for future suc- 
cess. 
4. Enhanced credit because of the proof in your pass 
book of your ability to manage money wisely. 


Many successful business careers have had their begin- 
ning in a small savings account. The very essence of 
thrifty living is founded in the habit of systematically 
saving part of your income each week. 


Build for tomorrow by starting an Imperial Bank Savings 


Account today. 


IMPERIAL BANK 


OF CANADA 


“THE BANK FOR YOU” 


Winnipeg Institute 


Announces Results 

At the 1947 examinations of the 
Insurance Institute of Winnipeg, six 
students in the casualty branch and 
five in the fire passed clear. Student 
members of the institute numbered 
76, taking the fire and casualty 
courses with 51 associate members. 


Top marks in the year’s work in 
the fire branch went to John H. Mc- 
Callum of the Canadian Fire Ins. 
Co. with an average of 80.5%; gn 
the casualty branch to Peter E. 
Reeve, Canadian Indemnity, aver- 
age 81%. Those successfully passing 
all examinations were: 


Fire Branch: 
STANLEY SCUDDER—Caledonia Ins. Co. 
—— HOBDAY—Ins. Co. of North 


Am 
JAMES. "DRENNAN — Ins, Co. of North 


J. aL ST CCALLUM—Canadian Fire Ins. Co, 
GEORGE LOWE—Osler, Hammond & 
Nanton Ltd. 
Casualty Branch: 
PETER E. REEVE — Canadian Indemnity 


Co. 
CLIFFORD ULYATT—Ryan Agency Ltd. 
Lg J. SCOTT—J. J. Swanson & 

: Ross KIRBY—Canadian Fire ine. Co. 
i H. McCALLUM,—Canadian Fire Ins. Co. 
DONALD PRATT—Allan, Killam & Mc- 

ay Ltd, 


Staff Changes 


The Bank of Nova Scotia announces the 


following staff c! 
. SHERMAN, to be acting manager, 
North “Augusta, Ont. 

F. H. B . to be an assistant accoun- 
tant, New York, N.Y. 

s 7 os 

The Bank of Toronto announces the fol- 
lowing staff changes: 

H. E. LAMBERT, formerly manager, 
Newmarket, Ont., to be manager, Brant- 
ford, Ont. 

A. C. LORD, formerly manager, Petrolia, 
Ont. . to be manager, Newmarket Ont. 

T. R. MENZIES, formerly manager, 
ee Alta., to be manager, Petrolia, 


a LAWRENCE, formerly manager, 
Alliston, Ont., to pe manager, Orangeville, 
Ont 


H. E. BURNS, formerly manager, Dun- 
das and Roncesvalles, Toronto, to be 2nd 
assistant manager, Toronto main office. 

G. L. REID, formerly accountant, — 
& Bay, Toronto, to be manager, Dundas & 
Roncesvalles, Toronto, 

J. E. PEACOCKE, formerly accountant, 
Queen & Parliament, Toronto, to be man- 
a Westboro, Ont. \ 

A. HETHERINGTON, formerly man- 
an. a Sask., to be manager, St. 
Clair & Bathurst, Toronto, 

G. A. GARDINER, formerly attached to 
staff of Vancouver main office, to be man- 
— Pioneer Mine, B.C. 

Cc. NUNN, formerly assistant accoun- 
wa Gee & Parliament, Toronto, to be 
accountant at that point. 


COMING SOON! 


More Yactual Information 
Ou "Rural Buying Habits 


In line with its policy of making available to advertisers up-to-date factual information 


on rural buying, The Guide employed ‘Canadian Facts" 
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/ 


XPORT A 
FILTER TIP 


CIGARETTES 


20's in PACKAGES 
50's in FLAT TINS, 


H. E. NOWELL, formerly attached to 
accountant’s dept. in Toronto main office, 
to be accountant, Queen & Spadina, To- 
ronto, 

G. E. DROPE, formerly on head office 
— staff, to be accountant, Owen Sound, 

nt. 

D. McLENNAN, manager, 
and G. T. SULLIY 


Brantford, 
Orange- 
ville, retire. 


AN, manager, 


¢* 


0, CANADIAN CANNERS CANNERS have ad- ad- 
vised that an additional 505 con- 
vertible preferred shares have been 
exchanged for an equal number of 
common, reducing convertible pre- 
ferred outstanding to 302,998 and in- 

creasing common shares outstand- 
ing to 189,932. 


~——e 


of Toronto to make a survey 


of farm and small town buying, covering @ number of representative products—and also 
to find out what publications were being read in the homes surveyed. The survey ques- 
tionnaire was mailed to some 5200 homes in selected areas throughout Manitoba, Saskat- 
chewan, Alberta and British Columbia. 


* Rural, means “FARM” and “Village” 


Returns have been tabulated not only by provinces, but also by “farm housewives" and 


“village housewives” (non-farm). 


This same breakdown for “‘farm"’ and 


“‘non-farm™ 


homes is shown again in the findings of what publications are read or subscribed to in 
these homes. 


inates so 


Scope of Surwey 


This particular survey or study was confined to product, and brand use of several selected 
lines of drug and toilet goods and grocery products, plus a few articles of clothing and 
household use, which it wes felt would be representative of farm as well as small town 
buying and, therefore, serve as a guide to the extent of the rural market, which predom- 


largely in Western Canada. 


Some of the 


DRUG PRODUCTS 


Product 


Nail Polish 
Hand Lotion 
Face Cream 
Face Powder 
Dentifrice - 
Sanitary Pads 


SHAVING 


Percent who use 
Village Farm 
Housewives Housewives 


54% 40% 
92 85 
86 87 
89 88 
96 96 
75 75 


HABITS 


The men in the village and on the farm come in the 
picture, too, as revealed in this return. 


The average Western farmer shaves about 2.6 times 
per week, compared with about 4.5 times per week 


for the average villager. 


PUBLICATIONS READ 


Family Member Reads Regularly: 


Farm Paper or Magazine - = = 
Women's Magazines - - = 
General Magozines - - - 
National week-end newspaper 
local weekly newspaper - - 
Any daily newspoper - - = 


. 60% 


Percent of Families 
VILLAGE FARM 


96% 
43 
59 
28 
82 
33 


60 
74 
42 
74 
77 


GROCERY 


\ 


PRODUCTS 


Percent of Housewives who 


Ready-to-eat Cereals - 
Canned or Packaged Soup 
Canned Vegetables - - 
Canned Fish - + - = 


HOUSEHOLD 


Planning to buy 

Bed - = = « 
Mattress © © «= 
Towels += © @ 
Sheets + © « 

Pillow Cases - «+ «© 
Pressure Cooker - + = 


bought in past 2 weeks 
Village * Farm 
86% 85% 

73 59 

28 38 

60 53 


ARTICLES 


Village Farm 
Housewives Housewives 
11% 14% 

17 23 
57 66 
48 58 
43 38 
24 27 


Copies of this independent survey and summary ore 


now being printed. 


It is expected they will be mailed 


on or before December 15th and will be available 
after that date on request to any of our advertising 


offices. 


WINNIPEG 


CANADA 


Canada's Largest Monthly Rural Magagine 


Position of Chartered Banks of Canada as of September 30, 1947, Shown by Monthly Returns to Minister of Finance 


Notes in 
Circulation 


Depo D Depo D 
and Bal. Due and Bal. Due 
to Dominion | to Provincial 


228,685,421 
104,994,879 
716,037,283 


8, 
po 031,350 


Bal. due to 
other Banks 
in Canada 


2,948,990 
5,118,696 
473, 


101,731,273 
387,626,348 
12,115,233 


68,993,689 
226,260,593 


4,140,554 


108,554,417 417 


NAME OF 
BANK 


2,163,315,174 


$,541,341)/170,060,453 |481,115,292/817,130,851 130,409, 282) 2,404,567 


"The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company and the figures are incor- 


porated in the above return.—Footnote 
to Bank of Montreal return. 
'The Canadian Bank of Commerce 
(California) has incorporated 
ed via, 1) 


7,432,811 
3,805,872,449 


2,685,512 


91,392,722 | 751,867,694 


Bon far. | Dem. Gov. oe. Go. sven: Det 
ort Term erm ort Term erm 
Bee. we Bee. "hn 


44,278,885 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
Uabilities of the Canadign Bank of 


1,088 
3,062,862 
6,713 
3,160,244 


22,507,118 


LIABILITIES 


Due to Letters of 
Credit 


Banks 
Elsewhere outstanding 


; $ $ & 

10,844,748 2,432,128 25,910,773 
2,032,104 “4,798,857 32,453,905 
3,277,788 Lee 


13,988,233 


5, 099,909 


39,542,245 


2'470,311 
118,838,358 


1,377, 930 


208,531 308 


Publie 
Canadian | Securities 
municipal | other than 
securities | Canadian 
$s 3 s 
110, - 012) 35,118,182 
14,982,394 786 


ieavoila 6,309,803 
22,003,055| 6,902,188 


283,856 
| 33,817,010 
5,428,946 
900,320 


ee 9 
1,008,041 


61,586,117 
era 


5, 884 077) 


2,498,870 


ene 


Commerce (California) are included 
in the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return, 


Other 
Liabilities 


3,358,000 


Other 
bonds | 
and stocks 


| 91,542,000 
| 23, 337,320; 


Dividends Reserve tal 

Declared Fund Up 
and unpaid 

$ 


377,922 
686,807 
23 


22,254 
746,784 
802,345 
514,350 

58,578 
100,582 

24, 679 


36,000,000 
000 


1,515,975 


Call and 
short loans 
in Canada 


376,921,094 
181,565,510 
104,306,605 


Total 
Liabilities 


$ 
1,857,178,881 


382,851,809 
ee 668 
1,401,268,758 
2, _ 01 ae 85 


388801, 30 
406,632,1 
34,002,250 


7,771,188,127 | 211,500,000 


81,308,603 |1,788,920,163) 193, 423,465 465 


elIncludes mortgages. 
aIncludes 208,531,308 
credit outstanding as 
abilities. 


letters of 
shown in 


tThe Royal Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
. Bank in Paris and the assets and 


recieconn ted 
with Bank 
of Coneds | 


5,618,757 


liabilities of The 

Canada (France) are in Fy - 
above general statement. 

The Royal Bank 
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The Financial Post Statistical Record of Food Companies 


e 


‘ Uniess otherwise stated, the year taken is the calendar year; net earnings, the amount available fer 
depreciation, bend interest, write-offs and taxes, after all expenses; total income taxes, the gress 
: Earnings per Share amoung of income taxes including refundable portion, if any; net profit is shown on a “retained” 
ea ‘ Preferred Common basis after total income taxes as defined; surplus for the year is the balance of “retained” net prefit 
Net Profit Excl. Inc. Exel. Inc. ® Total after dividends provided for the year; total refundable portion is the accumulated total at the end 
Fundeé Net Total after Ref. Ref. Ref. Ref. Dividends Paid Surplus Working Refund. of the latest fiscal year shown. 
Year Debt / Earnings. Deprec, Inc, Taxes ee EPT EPT EPT EPT Pref. Com. for Year Capital Portion 
ae. es s 


COMPANY $ $ $ $ $ $ § $ $s $ DIRECTORS 
<ectecincesessenessseiltaaecthcscisssa eel ieee eT LL LE LL EL EL 
= seetereee 4,425,000 1,112,665“ 218,350 285,410 452,593 15.09 Tees 741.51 see 5.00 71.00 102,593 5,885,397 coccce Fe 
ae eet , i945 4'800:000 1,090,208 217,769 249,044 383,969 Se: kee ee 2.50 70.50 208,969 5,878,303 
Before participation. | ‘Based on dividends for half year as proviced in 1945, before participation. +Class A shs. 


a i . .» Sackville, N.B.; D. W. Scott, vice-pres., Amherst, N.S.; E. A. 
TLANTIC WHOLESALERS ........ *1947 1,000,000 450,117 43,460 206,800 7199,857 ooee ‘ eeeceeee $1,165,467 143,298 J. L. Dixon, pres. & gen. mgr 
3 , - * *1946 573,000 478,090 22,057 354,647 7101,386 


Dixon, 
asst. gen. mgr.; R. G. Sharpe, sec.; C. F. Dixon, treas.; C. C. Avard, W. I. Dixon; Sackville, N.B.; G. L, 
a 5 f é Avard, Moncton, N.B.; G. F Eddy, Bathurst, N.B.; K. R. Schofield, Montreal, Que.; M. G. Teed, Saint 
“Years ended Jan. 31. ¢Before bond’ interest. tPro forma after new financing. 
BLUE RIBBON eee eeeteeermegeehaeeere 


R. Graham, chm., Vancouver; P. R. Gardiner, pres.; Hon. S. A. Hayden, vice-pres. & sec.; Torontog 
L. J. Seidensticker, man. dir., Montreal; J. A. Gairdner, & P. Taylor, Toronto; J. C. H. Dussault, BH. M, 
Long, D. H. McDougall, Montreal; H. P. Robinson, Saint John, N.B.; T. J. Dillon, New York. Asst, 
sec. and treas.—E. S. Johnston. . 


John, N.B. 


"1947 . 265,897 41,663 » 88,897 108,419 16.36 16.36 +0.82 +0.82 °3.12%5 ~~ nil » §5,116 1,421,613 16,867 J. Ball, pres.; F. G. Arnold, vice-pres.; H. C. Watson, W. T. D. Ellis, K. C. Weiss. Sec.-treas.—H. Carr. 
"1946 . 312,741 78,758 100,760 119,052 $6.98 $7.06 40.95 10.97 2.50 nil 76,409 1,560,042 68,995 ' 
*Years ended June 30. tBefore (tafter) participation. *Incl. quarterly payt. Aug. 1, 1947 


a . A. G. Millbank, chm.; T. G. Montague, pres.; H. W. Comfort, exec. vice-pres.; C. A. Eckburg, C. F. 
THE BORD co. eeeeeeserereee Teese 1946 eeeeee 40,422,881 6,791,453 14,050,422 19,581,006 eeee 4.64 ‘ 2.25 10,072,106 84,558,487 eeescte 2 - . ice * e ‘s M. : a , ; R.V. J e : M. M. M ill, T. LP. aheg ” B. R. R peneaene 
a 1945 eovbecs 45,764,974 6,758,104 26,912,898 12,093,972 eeee 2.85 1.80 4,470,261 78,887,216 eoecce New Work _ i M. Hendier, Baltimore, Ma. Lester ‘Le Feber, iitwadnan, Wis: H. W. Prentis, a r.. Lane 

caster, Treas.—E. L. Noetzel. Sec.—T. D. Waibel. 


A. W. Baillie, pres. & man. dir.; H. S. Hawkins, vice-pres.; A. J. Morrow, sec.-treas.; Thomas Chisholm, 
T. G. Drew-Brook, J. W. Walker; Toronto; Alexander Petrie, Oakville, Ont. 


—_—_A—— B A B 
: ° 393 163,000 
BOWES co. eeeeeeeseeeeeeretteeeseeer ‘ae eeeerve 516,631 29,028 277,000 178,103 +4.57 4.57 +4.07 44.07 135,140 412 9 63 


eoseee 431,272 7,126 322,000 23,546 10.60 71.89 10.10 71.39 . . #18,076 460.995 1 


94 ,000 
+Based on present capitalization *Divds. on A and B commenced in 1947; on old pref. pd. $7 in 1946, plus $3.50 on redemption; $7 in 1945; on old common $7 in 1946 and 1945. 
«cases aia aie ernecreeeemeeeaaanea ea eee a 


eDeficit. 


A. A B a — bert aR mg poe | ee — — — J.P. D. 

re A : B—— in, W. J. Van n, A. C. Taylor, Gordo , A. H. » A. H. Willi ; Vancouver; 

BRITISH COLUMBIA PACKERS .... *1947 1,200,000. 2,013,630 611,467 712,328 650,084 2.28 — vace I snes 0.75 0.25 361,988 2,756,221 274,308 5.“H. Gundy, J. S. McLean, Toronto: J. H. Copeman, Montreal. Vice-pres.—-R. E. Walker, Compt-= 
“Vents ended Agel 5 tOld common. *1946 1,350,000 1,976,430 565,942 857,692. 508,546 (1.79) esee (1.04) a £1.75 260,892 2,712,096 292,480 G. M. Ferguson. Sec. & treas.—A. Hamilton. 

aT _— 


att Bick A B ; ; | 
BURNS & CO knead dee soeees9 S080 3,550,000 1,481,235 667,661 167,800 472,269 , °14.10 abee $3.07 veuk 2.00 1,00 295,710 3,439,980 a Se . z a pimins: pets A. S Newton, vice: weo.s B.S. oan, We. Teste, te. M. 
UR hog cas *1945 3,700,000 1,510,764 688,464 216,000 297,546 °8.86 cogs $1.84 weds nil nil 297,546 3,282,606 man, Toronto; A, E. Pequegnat, Waterloo; H. R ack 
“Years ended Jan. 1, 1947/Dec, 26, 1945, *Before (tafter) participation. 


. BE . R. Milner, Edmonton. Sec.—J. H. Kelly. Treas< 
W. C, Stemp. 
CANADA & DOMINION SUGAR 1) 100 ..... 2.000188 -a9aisa2——— 600000 1, om a ae a ees pn ee ee ee 


1945 1,809,581 238,943 630,000 940,638 sak 63 0.80 #259,.362 16,401,951 vice-pres., Detroit; C. J, Coyle, vice-pres. i/e Montreal operations; G. B. Foster, W. C. J, Meredith; 
eDeficit. eeetee r " iL ' , eeese eeee “se eee eeee * -— ’' ‘ ’ eeeeee 


Montreal; J. F. Lash, W. C, Laidlaw, Toronto; G. H. Moulthrop, Bay City, Mich. Sec,—R. A, Eamer. 
<seeeniemcea LLL LL LL LN LD ALLL AA LL Se ee et I ee I - — = tL. Wr Paashbaun® deco sv ceans oo a ee : ~ ans ey 
CA’ oe eae abassebapett 1Mht A 939,467 326,900 ¥195,000 317,922 » °15.90 °15.90 10.46 10.46 4.50 0.10 145,422 665,642 11,500 A. V. Loftus, pres. & gen. mgr.:; R. S. Waldie, vice-pres.; A. W. Holmested, G. C, Leitch, K. FP. Wadse 
ae ee a "1946 us 851,664 249,515 1216,000 287,641 °14.38  °14.62 10.40 = 30.41 °§ 0.10 118,266 = 471,278 «= 34,000 Wort. BW: Soreen, Frank Hannibel; Toronta, Asst, gen. mgt, Wane W. ©. Anaee, Gay, 

*Year ended June 30 tIncl. corp. taxes. *Ist pref. only. tAiter partic, with B pref. ~ $$3.56% pd. on new 44% and $1.25 on old 6% Ist pref. 
5 cal aaeehaeaigtarimatbiie - 


A——- -—--~—B—— A B . 
CANADA PACKERS ...... sh 4,936,272 " 875,542 $2,001,086 2,059,644 5.15 eee 1.82 eee 1.50 0.50 1,059,644 10,963,383 890,000 J. S. McLean, pres.; S. G. Brock, vice-pres. and treas.; N. J. McLean, vice-pres. and gen. mgr.; 8, G@ 


5,742,585 828,214 $3,097,590 1,816,781 O96 sews 1 ake 150 0.50 816,781 10,097,871 890,000 Bennett, vice-pres.; Chas. Wadge, sec.; G. A. Schell, F. A. Wiggins, A. L. Laing, C. C. Polkkin: 
“Year ended last Thurs. in Mar. tincl. municipal taxes of $301,878 in 1947,.$293,659 in 1946. 


W. R. Carroll, W. C. Harris: Toronto; H. M. Murray, Bramptcn, Ont.; J. P. Laberge, Verdum, Que. 
ELL LLL A a ae 
ANADA STARCH ........cccecee++- 1946 a céeee 63,871 . 160,412 #96,101 3.13 
aaa 6 Deficit per sh. 1945 aobe'tig 381,618 mene rn a 


een LLL LEAL ALLL AA Se See te ees Bes ae eS 2 
VINEGARS seer eeeoercere *1946 ereree 217,805 71,673 64,216 85,193 @ere eter 0.93 eee Bees 0.75 16,193 509,f11 eeeeee A. L Spalding, chm., Toronto; Cc. L. Carsley, pres., Montreal; L. L. Carsley, vice-pres, & gen. mgr.; 
Pe ae meas *1945 211,492 68,142 62,263 83,249 hacen. lowell ae coe = .78 14,249 520,767. ...... Fan Bevel, sxe urease: W. B Young. W. F. Dinch, W. M. Minrsy; Teconto: & A. Meerd, Deng 


Ont.; E. L. Isard, Winnipeg; C. F. Carsley, Monttfeal; V. J. Stevens, Quebec, P.Q. 
sew ascension a eee ELE LOL LLL LLL AL os 
CANADIAN BAKERIES ............. 1947 825,000 521,645 152,052 180,000 155,377 1.56 


wt ~saassmsnearsiesenenstnasvsnoaesimentieomeetiisincnie trassbieracnstiaiincus-cekeililinceianaaeeeeteaeame aia tae aan 
1.56 Soke nil 155,377 183,272 182,923 R. W. Ward, pres. & gen. mgr., Calgary; D. C. MacLachlan, a Toronto; D. A. Ross, s@@e 
“Year ended Aug. 31. *1946 900,000 576,761 129,484 298,000 83,708 jade. 5! tae 0.84 1.10 coos nil 83,708 99,276 182,923 ‘reas. & asst. gen. mgr., Calgary; E. E. Buckerfield, Vancouver; H. M. E. Evans, Edmonton. 


BRS on. ces ecess se 91947 1,000,000 4,701,086 600,000 2,400,000 1,678,038 °18.80  °#8.80 76.11 $6.11 #9120 = 1.21% 920,269 7,696,066 937,000 Avern Pardoe, chm., Toronto; W. R. Drynan, pres. & gen, mgr., Hamilton; W. L. Innes, 1st 
CANADIAN CANN eines 1'250,000 31645.013 550,000 2'085,000 980,894 #5.14 +632 2 84 "£44 #°1.20 0.95 280,214 7.032.243 937,000 o——. Ont.; E. A. Pearce, 2nd vice-pres., Ricton, Ont,; D. R. McCahill, asst. gen. mgr.; Aleck 
“Year ended Feb. 28. +First pref. only. eBefore (fafter) participation. *Incl. 20c. participating dividend. - 


.1.D ; Hamilton; Lt.-Col. W. G. J. » W. G. 
shennan htop $$ $$$ $$ Tehesae’ ae aa ae t aw G. MacKendrick, J. A. Northway, W. G. Lumbers, F. S. cme 
CANADIAN FOOD PRODUCTS *1946 900,000 1,333,631 . 243,816 576,596 — 480,914 44.81 *4.99 1.92 2.01 +1.00 0.50 286,646 463,175 256,428 E. P. Taylor, chm.; H. L. Walker, pres.; W. G. Lumbers, vice-pres.; D. H. Gibson, D. W. 

*1945 700,000 894,678 — 156,231 * 441,865 234,748 72.61 73.26 10.80 $1.13 °2 


: Smart, Ww. . 
nil 2.50 159,442 866,285 185,944 Fees = A ay Pcp W. P. Scott; Toronto; J. M. Pritchard, Montreal. Sec.—H. R. Donne 
; eas.—H. L, Slater. 
*Year ended Noy. 2/Oct 31. +Class A shs. tNew common, after deducting full year’s dividend on class A. °Old stock: none paid on new common. 


CATELLI FOOD PRODUCTS *1946 Foes 613,165 145,257 250,243 194,951 5.08 5.22 360 3.74 75 0.704.0.25 122,563 739,101 18,023 Paul Bienvenu, pres. & man, dir.; Achille Bienvenu, vice-pres.; Henri Geoffrion, Alex. Prad’hommne, 
“Year ended Nov. 30. #1945 euats 346,461 142,491 107,834 - 80,636 210 239 113 «1.37 0.55 26,609 551.876 12,704 Alphonse Raymond; Montreal; L.'F. Burrows, Ottawa; J. A. Dery, Quebec,.P.Q.; F. D. Matthews, New 
CONSOLIDATED BAKERIES ........ “1946 veceee 1,043,004 148,976 393,954 499,044 


. $$ LL LLL LLL LDL LLL LLL LLL LLL LLL LLL LLL LLL 
ee ef d5.24 eeee nil nil 296,101 1,948,880 eeetee G. F. Benson, chm.; G. F. Benson, Jr., pres.; de Gaspé Beaubien, vice-pres. ; wW.. B. Blackader, Na. 


eens 4220 oes 3.50 - nil ©28,411 1,875,508 ..ccce  Dawent Monttenl; BB eet ee nount, FQ: F. A, Warren, Teeeniey 5. Ay Mee as Gn eee 


Westminster, B.C.; A. T. O’Leary, Halifax, N.S. Sec.-treas.—Romeo Desjardins. 
RT RNR ee 


ne ’ Leary, Halifax, N.S. Sec.-treas.—Romeo Desjarding, 

: 1.47 1.47 0.80 227,490 1,720,423 135,010 G. A. Morris, chm., Montreal; A. E. Earwaker, pres. & gen. mgr., Hamilton; F. K. Morrow, R. A. Laid« 

*1945 sateeh 930,980 132,036 415,654 383,290 - 1.13 1.25 0.80 111,735 1,981,630 135,010 ‘aw: RL. Warren. a Beaudry Leman? Hon. C. A. Dunning, R. H. McMaster, Montreal: A. St. 

| ; Bignell. Sec.—H. 0. Neale. Treas.—H. S. Prait. . ’ pres. . ton, Thos, 

eee aan, ee See aaeatag. Po to ee cae... ee oh ee ee ee LL CCC LL Cesta 
CRESCENT CREAMERY iy 171,096 31,803 57,673 82,807 ‘ 


sre 8.31 atwe S. vee 32,962 430,320 23,617 W. R. Aird, pres., Montreal; J. E. Woods, vice-pres.; C. W. Johnson, gen. mgr} 
177,137 29,315 73,716 74,161 7.44 err 


. R. D. Guy, A. BE 
‘ eos 24,316 421,793 23,632 Johnston, S. N. Jones, C. C. Wardrope; Winnipeg; Maj.-gen. C. B. Price, Montreal, Sec.-treas<- 
” “ G, tt, . ~ ° . 
\ “Year ended Mar, 31. *Common all owned by Dominion Dairies. Abbott. Asst. sec,-treas.—J, A. Smith. 


*Year eaded last Sat. in Dec. 


A - B—-—- B 
DAVID & FRERE ; 173,910 17,640 68,193 88,077 


+3.83 13.83 10.83 10.83 a 59,390 525,421 de Gaspé Beaubien, pres.; F. A. Béique, vice-pres.; L. R. Phillie, gen. mgr.; G. O. Soucte, Emilies 
ebsece 124,717 23,161 41,384 60,172 1262 12.63 10.18 70.19 2 31,485 489,933 3 Gadbois; Montreal. Treas.—T. Smyth. Sec—Rodier Merrill. 
"Year ended Mar. 31. *Before ‘tafter! participation. / 


. 


DOMINION DAIRIES ............. ..+ "1947 2,925,000 684,729 239,415 147,764 163,777 5.04 5.04 7 113,502 551,024 76,803 W. R. . & man, dir.; P. A. Thomson, vi ; J. A. Smith, sec.-tgpan; We 
"Year ended Mer. 31. y 1946 2,762,000. 717,277 175,672 236,535 127,180 5.09 6.25 . Se 83,430 696,949 76.803 .G. Smith, Maj.-Gen, C. B. Price, Montreal; Hon, G. 5. Henry, Teemorden, Ont 
DOMINION STORES ...........0-+-+5 11947 senses 1,771,870 104,655 821,000 760,920 ¥ 46 (24 1! 410,700 2,375,418 379,762 _E. G. Wills, chm.; J. W. Horsey, pres.; L. D. Squair, exec. vice-pres 5. G, Bennet, RR. Goawon, 
‘ 7 3 E. P. Taylor, J. A. McDougald, W. E. ; : **3. iB. demneeete . 
Tone eggs srert* 1'508/600 83,150 1,031,000 304,804 106,794 2,405,491 391,000 jon. Lucien Moraud, Quebec, P.Q.; J. E. Simard, Sorel, Que, Vice wren a Tee ee eee ees 
#33 weeks enced Mar. 22.: *52 weeks ended Mar. 16. fe ne a 2 ln Ad Sec.—A. A. Beevor. Treas.—T. G. McCormack. 5 . 
382,188 19,340 160,309 202,539 fae Seog rere errr erpeeeesenarrarsoereet 


ase eae i : e 0.60 116,849 901,869 73,950 R. R. Barber, pres., Preston, Ont.; P. W. Strickland, vice-pres.; H. Keedwell, sec.: Cha’ . 
eae ied Sep 5 ’ 17,384 182,337 110,402 ‘ant jae a 0.60 24,712 ” E. M. Fletcher, asst. sec, & treas.: Victor Vall : Hamilton: 3. F. 5 ; tham, Ont.; 
a ee ; ne : 797,348 = 67,950 Pifher, J. T. Band, Toronto; Wm. Burr, Preston. amingns % F. MeDonagh, J. ¥, Laas Guanes 


seoeee Harry Poworoznyk, pres., Merritton, Ont.; J. A. McPharlin, vice-pres., Windsor, Ont. J! 
wees G, W. Rose, L. S. Lee; Toronto; A. H. Murphy, London, Ont.; Joseph Yarem, ¥ 
FANNY FARMER CANDY SHOPS .. 1946 : 43,013,742 1,183,222 1,579,520 2 4.59 , wees 1.50-40.50 851,524 3,174,728 t J. D. Hayes, pres. & chm., Toronto; J. F. eegren: FF me 
1945 $2,807,175 1,972,809 811,366 ‘i 235 sooo 1.50-4-0.25 92,060 2,616,728 t  NYGR. amt W. Corbett, Sec. ii: MoConvilla. : 
*After cepreciation. tNot shown in baiance sneéet; in 1946 $387,849 and in 1945 $233,649 ref. EPT added to surplus in income a/c, 


. Corson, Toronto. Treas.—H. W Sec.—F, H. Mi 
GENERAL BAKERIES vee *1947 760,000 291,097 75,000 121,160 ree O48 case wy OO 157,254 s.ee44 J. W. Horsey, pres.; H. C. Wright, vice-pres. & gen. mgr.; W. K | 
#1946 +800,000 —°285,000 °78,800 118,200 spent eit 047 lie cee: wees 383,395 1.1.1, 4B Walwym, J. 4: MeDougald; ‘Toronto; J. Savard, Montreal; C. H Sly, Winnipeg? Js Wi Metis 
“Year ended Apr 2. +Pro forma Mar 19, 1946, after giving effect to acquisition of five bakeries and sale of bonds and common stock in Apr, 1946. ‘Estimated; based on continuance of sales volume for seven 4-weekly ae Geetrene—. uM. MacDon a. 
periods ended Feb. 6, 1946. { 
HANSON'S WHOLESALE GROCERS. *1946 90,420 5,064 6,956 6,801 sive pea : 2.28 4 3,471 85,911 s.ee4, Thomas Hanson, Sr, chm. & pres; T. G. Hitteo odger, say Roe? 
"Year ended Aug. 31 , ; : _ ; ee Geiger; Toronto. pee nm, Jt., mgr.; A. F. R , sey 


47,165 24,564 38,143 13.81 Ns pe 11.87% — nil 17,454 344,164 
*From May 15, 1946, to Mar. 31, 1947. iFirst pref. only. tAfter allowing three quarterly divds. on Ist and 2nd pref. *None paid on 2nd pret 


BUNT'S LTD. .......0..cccccccceevss- 1946 - Sedee 256,127 37,554 116,712 101,861 


i +06 +0.69 i‘ +0.40 48,011 209,865 73,000 H. W. Hunt, chm. & pres.; L. K’ Hergert, vice-pres. & sec.-treas.; R. H. ; 
1945 238,540 “ 35,223 150,579 52,738 ; 02.25 . °1.00-4.0.25 10,668 104,924 73,009 WC!ough, gen. sales & adv. mgr.; J. H. Ratcliffe, T. A. Schnaufer; Toronto; FT, Dieoke Miaallioe, - 
"New stock after 4 for 1 split authorized April, 1946. *Old stock. 


INTER-CITY BAKING .. 1947 680,000 659,314 108,369 285,500 225,579 eens’. Gas 10.67 10.67 vee 3.00-4-1,00 140,999 667,373 180,100 
"Year enced Jan. 21. |. "1946 788,000 474,070 103,289 231,800 94,385 6eae peat 4.46 5.95 ..-» 3.00+4-1,00 9,805 581,296 
INTERNATIONAL MILLING vessseee "1946 4,900,000 ee Se TOR 3,461,791 65.45 1219 12.19 400. . 225 


2,666,814 20,667,824 59,008 F. A. Bean, chm.; Charles Ritz, pres; Atherton Beans cnee viceconen? Bruzek 
vibe silane hag: W. "1945 5,000,000 Sesaas hate veseee, 2,824,768 52.35 981 9.89 4.00 2.25 2,049,575 19,209,680 290,733 | Pygert, vice-pres.'s; Minneapolis, Minn.; J. J. Kovarik, vice-presy Buffalo, Nv. See, -Semeebtaa: 
JENKINS’ GROCETERIA ...... yesese 1946 472,600. 123,903 10,283 41,652 ~~ 47,323 ew: saz 1931.93 oh nil 47,323 814,010 66,750 RR. H. Jenkins, prea; J.T. Gray, wiconeees Ir — 
) ; 1945 472,600 152,002 8,967 91,060 27/291 a Nata 1111.73 Seat. 27,291 490,072 66,759 Sec.—N. D. McDermid. ee 
cate cit aa SEGREE LRG” tebe _.. 2,482,650. 68197 442218 622386 41.49 t 3.50 t 7.00 1.204040 281,084 3,623,426 233,384 C.H. G. Short, pres. & man. dirs Waller Molson” wi : McG 
*1945  +2,500,000 980,092 115,257 393,000 389,527 2597 32.94 193 2.63 700 1.20 107,300 2,671,580 315,79 ales: R. W. Retord, P. F. Sise, Alphonse Raymond, N. J. Dawes; Montreal; Tstac Pibiado, witines 
tHeld vy banks as collateral for loans; mortgage litted and bonds cancelled in 1946. tAmt. of ref. EPT not stated in 1946 . inn a encieeen ake, Feinan, London. Eng. Asst. gen. mgrs.—W, A. Hastings, J, M. 
LAURA SECORD CANDY SHOPS ... °1946 ase 477,967 22,013 182,000 249,595 Peg Pe ees , 8 ek? ae 1 
*Yeer ended Sept 30 eDeficit. *1945 chiaed 470,576 15,846 210,000 218,586 ini beats 76 ; ees 0.80 11,414 1,904,004 91,000 Gillis, sec.; J. F. Lash; Toronto. Treas.—L. J. Malon 


nai we CO. LTD. dont intone 273,700 835.000 1.218,889 a me ie " g040a8 183,444 3.775.047 32.455 J. Milton Cork, chm.; Justin M. Cork, pres. & gen. mgr.: R. G. Meech vice-pres. & sec. i 
“Year ended May 31/June 1. i ceceee, 2,318,755 265,434 760,000 —‘1,093,321 ye ga 132 13% TIE 100-40.25 57,876 3,991,700 30,000 Compt aes. B. Siinsoy, © Davis: G. E Huffman, Geo: Metcalf; ‘Toronto; W. A. Arbuckley Mamas 
WALTER M. LOWNEY CO. .......... 1946 exud 353,941 34,084 118,862 161,916 0.78 


a ea sh '%, gia. 58,321 1,337,266 121,448 Edmund Littler, chm, & pres; Edmund Little, Jn, wicepreas KO Ay Rodeo Tinnne Pe 
1945 cies 416,403 51,299 232/523 132/581 8 0.64 i 34.166 1'283'472 121'44g  Atnold Wainwright, George Hogg; Montreal; T, Ki. Harrison, Torontor An G. Placa net ey 
25¢. pd on new and $1.1244 on old common shs. Sec.-treas.—R. E. Evans, a 


saeco eee acs ha Nh icicle sa ce eeedendecdnani candi cgehees bi phic ects asain nasal nada 
MANITOBA SUGAR ecccdcoseed %1947 600,000 385,109 149,999 81,000 127,084 1.09 . 6.00 


*1946 600,000 313,317 148,978 51,217 81,058 a ; d0.26 
*Year ended Mar. 31. eDeficit. d Deficit per sh. 
ecasncmeemsimtsaeeathatsigte tiie ee iin casa enn 


C. H. G, Short, pres.; R. R. Hutchison, vice-pres. & gen. mer.: 


D. A, Macl ; 
180,100 R. W. Reford, W, L. MacGregor, P. G. Robertson, Montreal: en 


. W. Cotter, Ottawa, 


“Year ended Aug. 31. 


848,076 94,500 J. D. Hayes, pres.; R. R. Corson, vice-pres.; Toronto; A. A. Audette, vice-pres., Montreal? 


nil 37,084 960,182 
eevee 6.00 nil "8,941 844,515 


vevss "1946 4,100,000 , 1,855,081 | 221,927 702,900 663,809 Se eat {1.59 41.64 an) ae 663,809 2,614,726 543,753 D. C. MacLachlan, pres,, &. F. Wadsworth, vice- awe 
, *1945 4,300,000 | 1,881,832 “210,462 850,000 492/920 j ‘ 118 $1.37 nil nil 492,920 2,366,323 538766 Montreal: Everett Bristol, G. C. Leitch, J, C. Singer, Toronto: &, E Bickerton, Venison 
*Year ended July 31. tOld class A partic. pref. redeemed Dec. 15, 1945, tBased on 417,618 o/s shs. held by pubiic, after common stk. increase late in 1945. Sellers, Winnipeg. Sec—G. H. Hand. Treas.—G. A. Scrimger. . 


eseeee G. H. Aikins, pres.; N. L. Leach, W. H. Carter, vice-pres.’s: J. T. 
secee, H-E. Sellers; Winnipeg; Baron Charles Neuman, Dr. Paul Kronacker, 


Boyd, John . P. Riley, 
New York. Treas 3. Kee 


MOIRS LTD. ....... eas ees Meeicbr. = 1068 657,100 574,890 87,413 241,000 206,067 21.14 21.14 9.52 9.52 6.00 nil 147,567 1,176,968 172,141 J. C. MacKeen. pres) W. 1 McKean. vleelocee Wr Dante en nna 
1945 673,500 419,630 78,481 218,838 81,543 8.36 11.72 149 3.60 600 nil 23,043 1,020,368 172141 Stewart, D. R. Turnbull, W. H.C. Schwartz: Halifax NWS" Seccieasnm dite c. W. States, z. Mea, 
MT, ROYAL RICE MILLS} .......... *1947 250,000 7,718 0,1 31,513 peeibelheand OSS. ..v0 


N.S. Sec,-treas.—E. Ay Coo 
*1946 250,000 5,337 40,192 soa Rese (0.87) er 


*Year ended April 30. *Co. changed from private to public co. and capita! stock reorganized in June, 1946. 
NATIONAL GROCERS ........-..... *1947 webacs 1,685,627 165,313 850,000 704,225 4.92 4.92 1.65 


65 1.50 0.80 252,683 3,963,409 305,586 A. J. Major, chm., Ottawa; H. L. McNally, pres. & gen. mgr.; M. D. Lemon, vice-pres.; T. H. Kinnear, 
‘i * oS a 9 2 5 4 ” ice-pres. & sec.-treas ; David Blain A. A. Foster, T. J. , A. M. ore 2 
Year ended Mar. 31 F 1946 1,682,731 117,467 890,000 676,280 4.72 5.32 1.56 1.50 0.80 224,738 4,251,337 305,586 Toronto; W. H. Kenny. Saraki; W. G. iédlanaes. Oban ae ‘Gak  e B. =a 
nard, $reas. 

sii eneetsnsacantie seinen pea rse tama Canen ena teins ee es A oe -- eee cee ae ne em coe nee SS Sessa sdsstesssasiagseesssnnsntiensemsneninnssbeney 
OGILVIE FLOUR MILLS .........-.+ *1947 oebeee 1,901,637 278,266 370,000 1,213,371 60.67 60.67 1.79 78 7.00 1.00 473,371 6,161,644 188,101 Hon. C. A. Dunning, chm.; G. A. Morris, pres.; Sir Montagu Allan, Beaudry Leman, R. H. McMaster 
; 31, *1946 arhaiwe 2,016,407 268,045 ° 570,000 1,138,362 56.92 57.85 1.66 7.00 1.00 398,362 6,963,995 188,101 ‘J. Belnap; Montreal; F. K. Morrow, Toronto; A. M. Vaughan, Ottawa; A, E. Earwaker, Ha 4 
Year ended i: iL, : , : 1 io Maen ek: he N. Davis, H. Groom, E, B. Frost, Arthur Atkins. an 
PURITY FLOUR MILLS svn pies Sdn pet aed See's 1,712,714 157,171 489,847 +460,971 2.4% 


12.42 12.4 1.97 a 2.50 0.50 268.851 2,000,690 342,000 OD. I. Walker, pres. & man, dir., Toronto; R. H. B. Ker, vice-pres., 

*1946 1,319,613 161,806 398,778 287,597 6.54 iN 0.95 f 2.50 nil 173,310 1,885,304 342,000 Lewson. I. C. Hall. Col K. R. Marshall, C. F. B. Tippett, M. W. 

*Year ended July 31. After deducting prov. for refund. of wheat drawback, $004,725 in 1947, $471,432 in 1946. a ie yea Ont. Asst. gen. mgrs.—A. R 

ce Cea eee eR dis dill ae cellists 5 iii ae i imac ai casi hahaa 

+ . e . cee nn nnn nnn SS senSSesestisi Ginnie 

UINTE MILK PRODUCTS .......-. 1946 ; 17,199 50,436 36,892 chic Sea $0.92 s -» 0.2540.10 22,765 103,339 7,091 A. L.A. Richardson, pres., Toronto; J. M. Hartwick, vice-pres. & gen. » Wi : : 
Q 1945 ¥ 63,595 15,144 24,507 23,944 Sia pas 0.58 .. 0.20+0.10 11,535 95,721 7,068 Salter, J. S. Dickson, W. H. Joliffe, J. D. Reilly, Toronto. Sec.-treas—J. A G ellington, Ont.; W. RB. 

Based on new capitalization, earnings in 1946 were 96c. per A sh.; and after participation, 89c. per A sh. and 29c. per B sh. 5 . 


air, 
- LAWRENCE FLOUR MILLS .... *1946 400,000 319,522 62,520 84,830 158,172. Taare 2.50 
tae enced Aug. 31. *1945 400,000 254,340 30,000 93,332 131,008 23.87 5 


LL 


— 


i 0.50 1,513 458,706 156 #. 34. Wallis, pres. & man. dir; D. A. Macinnes, vloepres)G Da  Semaionem hn 
weqs ‘igse 156 F. 0. Petersen, L. E. Reford; Montreal, Sec-treas—J. G. Cookson’ 4 » HK. MeTean, 


Victoria, B.C.; J. H. Gundy, P. 
McCutcheon, H. D, Egly, Tecenen 
- McKenzie, G. S. Dodington, ‘eas.—W. B. 


1.50 60,684 1,219,267 


Pes 00 eeeeee D. A. Campbell, pres. and man. dir.; G. W. Grier, vice-pres.; C. E. Gravel, R. E. wick, J. H. 
2.56 wees .00 1.90 23,863 1,159,633 


Labelle; Montreal; W. A. Murphy, Winnipeg; A. G. Watson, Halifax; G. C. Dee Asst, 
gen. mgr.—N. S. Verity. Sec.-treas.—J. P. Yeudall. Compt.—C. K. Anderson. ee 


A B A B 
SILVERWOOD DAIRIES ............°*1947 4,760,000 1,645,218 391,137 467,000 ° 492,658 °115 = -°1.15 056  °0.56 10.60 70.20 168,697 2,269,021 ‘268,000 A: =. Silverwood, chm.; E. G. Silverwood, pres.; W E. Robinson, vice-pres.; J. H. Duplan, 
yo 01946 4,360,000 1,563,100 382,996 647,000 \ 232,909 (°0.56) (°0.78) t 


exec. vice- 
; f i a aie .; London, Ont.; Dr. L. E. Pollock, vice-pres. & gen. mgr., Toronto; J. H. Gilli ¥ 
nN (°d0.04 (°0.14) t t 22,552 1,789,022 295,000 Peas’: & ' te ; J. H. Gillies, vice-pres. & 
*Years erded Mar. 31. elncludipg Silverwcod Western Dairies, merged with co. in 1946. *Before partic. jin addition, 40c. per_sh. pd. on old oref. s+ Paid 40¢. per sh. on old pref. and 55c. on old common _ oe TH. Narttsom, & ck, Dew. 4A. Comoe il. GO pee Taba Oe pga aga a ee 
THRIFT STORES ...... 00 ve caibececbe. TEOST 100,000 286,894 , 25,674 125,220 131,841 ae ce 2.57 2.57 t 0.85 88,054 299,946 41,000 R. H. Hommel, pres., Hamilton. Ont.; R. J. Ward, vice-pres., gen. mgr. & sec.. Montreal: E FY Goes 
*1946 125,000 234,741 21,809 129,430 78,358 7 t 81.51 §1.78 t nil ®25,257 269,123 41,900 H. B. Housser, R. W. S. Johnston, B. N. Barrett, W. P. Scott; Toronto; W. E. Dunton, Montrealy SO 
*Years ended last Sat. in Mar. " §Based on 51,362 shs. o/s after capita! change. 


McHardy, lton, 5 e . —R. H. s 
‘First pref.; all redeemed or exchanged for ord, shs, July 1, 1946, cash divds, of $1,62'2 paid plus $12.18%s, eliminating all arrears; paid 40%%c. arey, Waane Asst, gen. mer. & treas.—R. HW. Aldrich 
on redemption date July 1, 1946, eDeficit. 

; \ Soceuee 


Nace a iy Coeeties oS — —A—— —=s so ——B——-_ A B 
TIP TOP CANNERS ..........6++.0+5 *1947 geasee 126,673 18,493 “57,888 50,292 $2.15 $1.65 


Chee va 0.25 nil 44,451 114,065 33,762 W. B. Hyslop, pres., Greensville, Ont.; D. A. Hyslop, vice-pres., Burlington, Ont.; J. P. Vair, sec. 
*1946 edcnve 47,132 14,390 17,250 15,492 10.66 eae 10.16 Saad nil nil 91,497 33,762 Tillsonburg, Ont.; W. B. Hyslop, Jr., Greensville, Ont.; Dr. H. G. Downing, Otterville, Ont.; 
*Yeer ended Apr. 30. tBefore participation. 


Crowley, Dundas, Ont.; Andrew Hyslop, Burlington, Ont. + % 
WIAU LED. ./:....... Sabuie ube bien sys Gee ahs 327,550 43,734 135,153 146,668... #1872 1672 243 243 500 


nil 108,948 599,946 80,730 Albert Hudon, chm.; Roger Viau, pres.; Guy Perron, vice-pres.; Hon. Wilfrid Gagnon, Guy Lanctot, 
es *1946 288,207 45,266 143,641 99,300 =—s«:1247 1436126 = (160. ~=—5.00____ nil esi2 «36s ne © et ae ee eee 
WESTERN G ERS ....scesccssesss 1946 1,213,167 27,676 545.000 610,491 7°10.22  ¥°10.22 


RS § 01.5042.00 416,761 2,283,007 164,317 Ww. P. Riley, pres. & gen. mgr.; Isaac Pitblado, vice-pres.; E. S. Cooper, asst. gen. mgr.; A. 
; : 1945 952,546 27,439 —, 557,000 348,107 *29.15  °35.85 *15.61 20.23 7.00 3.004200. 179,701 2,128,367. 158,000 Winnipes: F. W. S&. Lanrenos, B. J. Coon, Toronto; W. F. Stewart, Vancouver. Asst. gen: mgro= 
+New §1.40 pref. “Class A earned $7.77 per sh. tNew common after ae for fuli $2 divd. on class A. §Paid 70c. on new $1.40 pref., 75c, on Class A shs., and $3.50 on old 7% pref. *Old stock. 

3 pad. on new common 


1,650,000 3,704,010 "486,420 > 1,650,000 1,198,731 34.18 3418 57 2.57 4.50 0.80 715,172 2,849,233 856,151 W. Garfield Weston, chm., Ca » B.C.; F. W. St. Lawrence, pres. & man. dir.; R. A. Robertson, 
1,050,000 3,733,023 366,453 2,427,500 850,350 24.17 29.15 20 «2.13 450 0.80 305,006 109820) 806,152 Sree, & cen-teens. ES Comm, cont: BR ae, Re ee Se eS eee 
a ts x ~~" $09,097 ~~ §4,818 310,661 243.618 ee Bee ‘80 .~+1,80 ea 8 107,918 2,147,312 34,382 F. K. Morrow, chm.. Toronto; G. A. Wrigh .; Henry MacEwan, vice-pres.; G. A. Morris, A. D. 
“Sat. nearest Dec, 31. 558,584 53,531 301,716 203,237 iene [Ns 50 4171 ine 67,637 1,714,298 34,013 Antrim NH. TF: 
YORK TRAD . 117,055 84,103 te r,s 3.18 ee ahd Pe aan 274,080 10,666 A. W. Baillie, pres., ick. gen. mgr.; D. A. Rae, sec.; A, J. Morrow, H. S. Hawkins, J. W. 
; 194 °525,271 100,733 15,040 17,211 23; eee ini eeceee °444,836  °10,600 Walker; Toronto; Alexander Petrie, Oakville, Ont, 
Replaced by = issue in Jan., 1947. *As at Sept. 26, 1946, i 


4¢Old common; none 


McCrae, Harry Gillham, A, R. Duckett; Montreal; J. P. St. Laurent, Quebec, P.Q.; R. 


‘ + 





DIVIDEND NOTICES 


BANQUE CANADIENNE 
NATIONALE 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of two per. cent’ (2%) 
by the Directors of 

peiasap apa stock at i 

for the cuntter e ‘on the 


of November, 1 
bearing the number 227, 


th 
Ist day of Decem 


fr, 
shareholders 


of record 


CHARLES ST-PIERRE, 
General Manager. 


WOOL COMBING 
CORPORATION 


& OF CANADA tTD. 


A et dividend of fort 
cents ( Soot aera an ibe oul 
shares of the value of 
five ($5) each of the Com- 
, 1948, oa sha elders of 
record December 24. 1947. 
Dated at forgets this 6th day of 
November, 1947. 
D. A. OSH, 


Secretary. 


Eddy oe Company 
wd 


NOTICE OF DIVIDEND 
ON CLASS A SHARES 
Board of Ditectors has de- 
a dividend of 25 
on the out- 
hares of the 
Payable December 15, 

olders of record at 

: close of anes on aoenenee | 

° Cheques paym 
be mailed to the Dalders 0 
fork transfer" 


record. 8 books w 
not close. 
R. F. CALDWELL, 


Nov. 15th to Decem- 
jusive, and no Bearer 
will be “split” during 


resident in the United 
States are advised that a credit for the 


t | of 


has| Board of 


7. This | 


DIVIDEND NOTICES 


Dominion Coal Company 


Limited 
DIVIDEND NOTICE 
Notice is hereby given that sub- 
ject t venom the approval of 
the orei, xchange Control 
nada a dividend. of 38 
cents per share the outstanding 
6% cumulative Sinking Fund Pre- 
ferred Stock of this Com has 
been payable 
cember, 10947, to share 
qecord at the close of business on 
Ee vege 1947, eure os 
‘or e quarter peri 
ending September 30th, 1847, 
By Order of the Board. 
R. C. McDONALD, 


Secre 
Montreal, P.Q. * = 
October 3ist, 1947. 
ahr A OT SO OT RES 


ATLAS STEELS LIMITED 


Notice is hereby given that a 
— 
ents (25c) per share on 
mon No Par 
y has been declared and 
t the same will be payable on 
the second day of February, 1948, 
to shareholders of record at the 
close of business on the sixteenth 
day of January, 1948 


By Order of the Board, 


DIVIDEND NOTICES 


Woods Manufacturing 
Company, Limited 
Notice is hereby 


Bi. piyen that «| 
uarterly dividend of Fifty Cents! 
° Par | 


(50¢e.) r share on the 
Value Common Shares of the Com- 
pany has been declared for the 

uarter endin December 4lst, 
1947, payable December 17th, 1947 
to shareholders of record November 
‘17th, 1947. 

er of the Board. 


J. G. COSTELLO, 
‘ Secretary. 
Montreal, October 31, 1947. 


*® DIVIDEND NOTICE 


CANADA MALTING 
CO. LIMITED 


NOTICE is hereby given that a 
dividend of Fifty Cents (50c) per 
share and a 


Company, payable December 15, 
1947, to Shareholders of record at 
the close of business on the 15th 
day of November, 1947. 

hare Warrant Holders will 
sent Cotipon Serial No. 80 to 
Royal Bank of Canad 
x AL, 


ALGARY on or ‘after December | 


_| 15, 1947. 


Dated at Welland. Ontario, 
November 7th, 1947. 


Auto Electric Service 


Company, Limited 

Class “A” Shares—Dividend No. 3 

-Notice is hereby given that a 
dividend of iy cents per shafe on 
the Class “ shares of the Com- 
geny has been declared payable on 

onday December 15th, 1947, to 
shareholders of record at the ¢lose 
of business gn the 22nd day of No- 
vember, 1947. 


Common nee Dividend 


Notice is hereby given tha 
dividend of 15 cents per share upon 
e No Par Value Common shares 
the Company, has been 
va able on onan , December 15th, | 
7, to Shareholders of record at/| 
the close of business on the 22nd | 
day of November, 1947. 
By Ofder of the Board. 
J. A. STEPHEN, 
Secretary-Treasurer. 


Dated at Toronto, Ont. 
November 5th, 1947. 


Royalite Oil Company, 
Limited 
NOTICE OF DIVIDEND NUMBER 


NOTICE is hereby given that a 
Dividend of 7 ents per share 
has been declared payable to share- 
holders of the Company of record 
as such on the books of the Com- 

ny at the close of business on 

meee, the 15th day of Novem- 
ber, 1947, and that the said Divi- 


nd will be payable on or after | : 


: sepeny. the 1st day of December, 
«The Register of Transfers will 
be closed e 
gn Saturday, the 15th day of 

ovember, 1947, until the openin 
of business on Tuesday, the 25t 
day of November, 1947. 

By Order of the Board. 

R. D. MERCER, 


Kain Secretary. 
, r : 
7th November, 1047. 


OIL 
LIMITED 


“COMMON STOCK DIVIDEND” 


NOTICE IS HEREBY GIVEN that a 
Dividend of 50 cents per share has 
declared on the no par value 
Common §& of McColl-Frontenac 
Oil Company Limited, payable De- 
cember ist, 1947, to = olders of 
business on 


record at the close 
November 15th, 1947. 
By Order of the Board, 
FRED HUNT, 


By Order of the Board. 
GEORGE J. WILLIAMS, 


Secretary. 
Dated at Toronto 
November 7, 1947. 


Canadian Western Natural 
Gas Company Limited 


DIVIDEND NOTICE 
NOTICE is hereby given that a' 
eget A dividend of Twenty Cents | 
(20c) per share on thé Cumulative | 
Redeemable Preference Shares 4% | 


i bonus of Fifty Cent ; 
dividend of Twenty-Five) (50c) per share have been declared, presented at the meeting in per- 


Federal Grain Minority 


From Our Own Correspondent 

| WINNIPEG—The minority 
| group of shareholders of Federal 
|Grain Ltd. was defeated at a 
special general meeting here Nov. 
5. in its fight against transfer of a 
block of the company’s voting 


To Carry Fight to Court 


j;total prior claim of preference 
shareholders for principal, pre- 
mium, and dividends was $5,190,- | 
000. 
Cancellation Asked 


| The 20,229 B shares, the subject | 


Donnacona Sells 
$1 Million Issue 


MONTREAL (Staff)—An issue 
of $1 million Donnacona Paper 
Co. 312% 25-year bonds has been 
placed privately by W. C. Pit- 
field & Co. Proceeds will be used 
to reimburse the company for its 
expenditures in purchase of ap- 
prozimately 750 sq. miles of tim- 
ber limits from Browy Corp. 
Bonds are payable in Canadian 


stock. The controversy is now,0f dispute, were held, when | funds only, it ig stated. The issue 
certain to go to the courts, the| transferred a year ago, by Bawlf|increases the company’s bonded 


group declares. 


Terminal Elevators, Ltd, a! 


indebtedness to $6.5 millions. 


The vote at the special meeting! wholly-owned subsidiary of Al-| Earlier this year the company 


was 14,758 to Set aside stock 
transfer, and 48,476 


|berta Pacific Grain Co. (1943) | 


refunded its old 44%% bonds re- 


against,| which in turn is a wholly-owned | placing them with 15-year 3%% 


which included the 20,229 shares | subsidiary of Federal Grain Ltd. | bonds payable in U. S. or Cana- 


under dispute. There were 111 
other voting shares represented 


| @hese shares were transferred | 
|in two lots, one of 10,115 shares | 


dian funds. 
At the time of the previous 


| by their holders, who refrained|to Royal Securities Corp., the! issue, it was stated that balance 


| from voting at all, The shares re- 


the Com-| on the no par value stock of the| son and by proxy were more than 
Value shares of the 90% of the 70,000 shares entitled | 


to vote. 
The protesting group stressed 


unofficial offer was made that if 
the company restored the block 
of 20,229 Class B common shares 
to the holder, from which they 
were transferred a yéar ago, the 
minority interests would be satis- 
fied, There was no sign that the 
= would be willing to do 
this. 


Disputed Shares Vote 


The special meeting occasioned 
long and at timés acrimonious 
discussion. The minority contend- 
ed that the disputed shares should 


| other of 10,114 shares to Roytor | 
Co. The minority group asked | 

| that these transfers be set aside, 

and that the shares be cancelled 

|on the books of the company. 

| The requisition served on the! 


oat that it was not objecting to the | company also asked that action 
©| management. Its complaint was/| be taken against the directors of 


. MONT-} ; 
TORONTO, WINNIPEG and | that the deal represented an effort | the three companies, 
to keep control. At one stage an | Full Vote Asked 
As soon as the meeting was 
/called to order, Mr. Sellers made | 
'a preliminary statement. 
“The language is of a very | 


| 
| 
| 


vious nature,” he said. “At the last 
annual meeting it was charged 
that, had the shareholders known 
of the sale of the shares in ques- 
tion, there was doubt that the di- 
, rectors would have given proxies 
|such as received, The answer to 
|this question should be conclu- 
| Sively given at this meeting. 
| “In a letter to shareholders it 


Series of the par value of $20.00/ not vote, but this was over-/| Was clearly stated that it was the 


each of the Sompany will be paid | 
on the Ist day of December, 947, | 
to all shareholders of record at the | 


November, 1947 


DATED at Calgary, Alberta, this 
5th day of November, A.D. 1947. 


By Order of the Board, 
D. K. YORATH, 
Secretary. 


FITTINGS, LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that a 
semi-annual dividend of thirty 
cents (30c) per share has been de- 
clared on the optstanding Convert- 
ible Class “A” Shares, No Par 
Value, of the Company, pes 
January 1st, 1948, to shareholders of | 
record, Friday the 5th day of De-| 
cember, 1947. 

By Order of the Board. 


D. D. STORIE, 
Secretary-Treasurer. 
Dated at Oshawa, 

November .7, 1947. 


VIRGINIA DARE 
LIMITED 
DIVIDEND NOTICE 
PREFERENCE SHARES 


A dividend of Thirty-one and 
one-quarter cents (31%c) per share 
on the 5% Cumulative Redeemable 
Preference Shares of the Company 
has been declared for the three 
months ending December 1, 1947, 

ayable on December 1, 1947, to 
Shareholders of record November 
20,. 1947. 

By Order of the Board, 


G. I. TAYLOR, 
Secretary. 
Toronto, September 23, 1947. 


IMPERIAL OIL LIMITED 


Toronto 1, Ontario, 


‘| NOTICE TO SHAREHOLDERS AND THE 


Taylor, Pearson and Carson 
(Canada) Limited 
_ DIVIDEND NOTICE 
Notice is hereby given 
sixth quarterly dividend at 
(5%) per annum 


of five per cent 
in respect of all = shares 
ued and out- 


of the Copeay. 
standing will be paid to all holders 
of the preferred shares of record in 
the books of the company as of 
November 15, 1947. 

The dividend will be payable at 
the head office of the company on 


t the 
e rate 


etary. | December ist, 1947. 


- 
Notice 
oe 
has 
standing 
pany, payable Jay 
— of business November 28th, 


By Order of the Board.” 
w.c. 


is hereby given that a 
of fifty cents (50c) 
nm 


By Order of the Board. 
J. G. FULLERTON, 
Secretary-treasurer. 
Edmonton, Alberta, 
November 5, 1947. 


CANADIAN FOOD 
PRODUCTS LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
that the following dividends have 
been declared: 

A dividend of $1.1244~per share 
on the outstanding 44%% Cumu- 


‘| lative Convertible Redeemable 


The Stowell Screw 
Company Limited 
NOTICE 


NOTICE IS HEREBY GIVEN that 
dividend of Seventy-five cents 

* €T5e) per share, at 

$1.50 per share per annum, has bee 


n 
on the C “A” shares 

SHeeree cock of THE STOWELL 
COMPANY, D for 

year ending November 

ih. 1947, payable December ist, 


Montreal, P.Q., November 3rd, 1947. 
(Sed) MORRISSEY. 


enn 
UNITED AMUSEMENT 
CORPORATION LIMITED 


3° November ist, 1947. 


the rate of | sh 


Preference Shares in the Capital 
Stock of the Company payable on 
January 1, 1948, to shareholders 
of record at the close of business 
on November 28, 1947. 

A dividend of 25c per share on 
the outstanding Class A shares in 
the Capital Stock of the Company 
payable on January.i, 1948, to 
areholders of record at the close 
of business on November 28, 1947. 

A dividend of 18%c per share 
on the outstanding Common 
shares in the Capital Stock of the 
Company payable on Janu 1, 
1948, to shareholders of record at 
the close of business on November 


, 


By order of the Board. 
HOWARD 5 DOUEae 


retary. 
Toronto, Ontario 
November 6, 1947, 


Canada Safeway Limited 


DIVIDEND NOTICE 

NOTICE IS HEREBY GIVEN 
that a dividend of $1.12% per share 
on the outstan 4%% cumulative 
redeemable p shares of the 
Company has been declared pay- 
able December Ist, 1947, to holders 
of such preferred shares of record 


at the close of business on Novem- 
ber 15th, 1947. 


By Order of the Board. 
J. A. MacAULAY, 


+ | Toronto 
6th 


HOLDERS OF SHARE WARRANTS 


NOTICE is hereby given that a divi- 
dend of 25 cents per share in Canadian 
currency has been declared, and that 
the same will be payable on or after the 
ist day of December, 7, in respect of 
the shares specified in any Bearer Share | 
Warrants. of the Company of the 1929 
issue upon presentation and delivery of 
coupons No. 68 at: 

THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto 1, Canada. 

(For convenience coupons are also nego- 
tiable without charge at any branch of 
The Royal Bank of Canada in Canada). 

payment to Shareholders of re- 
cord at the close of business on the 14th 
day of’ November, 1947, and whose 
shares are represented by Registered 
Certificates of the 1929 issue, will be 
made by cheque, mailed from the offices 
of the Company on the 28th day of 
Nevember, 1947. 

The Transfer books will be closed from 
the 15th day of November to the; 30th 
day of November, 1947, inclusive and 
no Bearer Shate Warrants will be con- 
verted into other denominations of Share 
Warrants during that period. 

The Income Tax Act of the Dominion 
of nada provides that a tax of 15% 
shall be imposéd and deducted at the 
source on all dividends payable by 
Canadian debtors to non-residents of 
Canada. The tax will be deducted 
from all dividend cheques mailed to 
non-resident shareholders and the Com- 
pany’s Bankers will deduct the tax when 
paying coupons to or for accounts of 
non-resident shareholders. Ownership 
Certificates (Form No. 600) must accom- 
pany all dividend coupons presented for 
payment by residents of Canada. 

eholders resident in the United 
States ate advised that a credit for the 
Canadian tax withheld at source is 
allowable against the tax shown on 
their United States Federal Income Tax 
return. In order to claim such credit 
the United States tax authorities require 
evidence of the deduction of said tax, 
for which purpose Registered Share- 
holders will receive with dividend 
cheques a Certificate of Tax Deduction, 
end ters of Share Warrants must 
complete Ownership Certificates (Form 
No. 601) in duplicate and the Bank 
cashing the coupotis will endorse both 
copies with a Ceftificate relative to the 
deduction and payment of the tax and 
return one Ce@ftificate to the Share- 
holder. If forfhs No. 601 are not avail- 
eble at lacal United States banks, they 
can be secured from the Company’s 
office or The Royal Bank of Canada, 
Toronto. 
Subject to Canadian regulations affect- 
enemy aliens, non-residents of 
Canada may convert this Canadian dollar 
dividend inft® United States currency or 
such other foreign currencies as are per- 
mitted by the general regulations of the 
Canadian Foreign Exchange Control 
Board at the official Canadian Foreign 
ere control rates prevailing on the 
date presentation. Such conversion 
can be effected only through an 
Authorised Dealer, i, a Canadian 
branch of any Canadian chartered bahk. 
The Agency of The Royal Bank of 
Canada, 68 William Street, New York 
City, is prepared to accept dividend 
cheques or coupons for collection through 
an Authorized Dealer and conversion 
into any permitted foreign currency. 
Secretary will on request and 
when available forward to the holder 
of any Beater Share Warrant of the 
Company a copy of the Company's an- 
nual report for the fiscal year, 

By Order of the Board, 

: COLIN D. CRICHTON, 
General Secretary. 
56 Chureh Street, 


i, Qntario, 


ruled. Even had the 20,229 shares 
been denied voting rights, the 


declared | close of business on the 17th day of| minority resolution would still 


have been defeated. 

By substantially the same vote, 
the old board of directors was 
re-elected: H. E. Sellers, presi- 
dent; H. C. MacGregor, general 
manager; A. W. Sellers, vice- 
president; T. H. Rathjen, treas- 


-urer; H. J. Symington K.C., H. E. 


Swift K.C., .V. W. Tryon, A H. 
Williamson, and H. W.. Webster. 

One of the minority grou 
which , signed the requisition, 
Petet D. Curry, said that in July, 
1946, he made a bid of $50 a 
share for a block ef B shares of 
the company; Mr. Seller’s said 
that there had been conversations 
which he termed “fishing expedi- 
tions for information” but that 
there had been no bona fide offer. 

The company’s outstanding 
share capital is 30,000 preference 
shares, par value $100, witht 
voting rights unless dividends are 
in arrears, and now carrying vot- 
ing ‘privileges for this reason; 
160,000 Class A common shares, 
no par value, without voting 
rights; and 40,000 Class B common 
shares of no par value but carry- 
ing one vote a share. Normally 
these 40,000 votes would be the 
voting strength of the company. 
Arrears of dividends on the pre- 
ference stock are ‘about $65 a 
share. At time of the meeting the 


P| 


| intention of persons named in the 
proxy form to vote all proxies 
received by them, against the re- 
|quistion called for by the re- 
jsolution. At the same time it 
| was urged that there be a full 
| vote, irrespective of whether the 
‘shareholders approved of the 
| transaction, the subject of com- 
| plaint. 
| “The directors welcome this 
| special meeting, as it will have 
a shareholders full oppor- 
tunity to endorse or reject the 
| resolution.” 

On behalf of the company, Mr. 
Symington said that following a 
| visit to his office by Mr. Sellers 
last year in Montreal, he had dis- 
cussed the matter with Wood, 
|Gundy & Co, Later he made an 
offer to Bawlf Terminal Elevators 
Ltd. to buy the shares in question, 
“to protect the preferred share- 
holders.” 

The 20,229 shares were sold at 
$15 a share which, the company 
stated, was “an advantageous 
sale at a very satisfactory price.” 

Mr. Symington said that he had 
never known of a re-organization 
plan such as proposed by the 
minority group last year. He said 
he had always takeh the stand 
‘that the duty of the company 
| was to protect the preference 
| shareholders and pay their divi- 
dend arrears as soon as it was in 
a position to do so, 


World Price on Domestic 


Wheat Sales, 


(Special Correspondence) 


WINNIPEG — The domestic 
price of wheat is re-emerging as 
a topic of controversy in the West. 
From Sept. 1943, that price was 
maintained at $1.25 a bushel 
until a few months ago, when it 


DIVIDEND NOTICES 


SANADA DRY |i} 
DIVIDEND NOTICE | 


The Board of Directors of Can- 
ada Dry Ginger Ale, Incorpo- 
rated, at a meeting thereof heid 
on October 28, 1947 declared 
the regular quarterly dividend 
of $1.0625 per share on the 
$4.25 Cumulative Preferred 
Stock and a dividend of $0.15 
per share on the Common Stock; 
both payable January 1, 1948 
to stockholders of recorti at the 
close of business on December 
10, 1947. Transfer books will not 
be closed. Checks will be mailed. 


Wo. J. WILLIAMS, 
V. Pres. & Secretary 


NOTICE 


THE DOMINION BANK 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in To- 
ronio, on Wednesday the tenth 
day of December, 1947, at 2.30 
o’clock p.m. 

By Order of the Board. 


Robert Rae, 
General Manager. 
Toronto, 2ist October, 1947. 


THE CANADIAN BANK 
OF COMMERCE 


The annual meeting of the share- 
holders of_this Bank, for the elec- 
tion of Directors and for other 
business, will be held at its bank- 
ing house, number _ twenty-five 
King Street West, Toronto, on 
Tuesday, the ninth day of Decem- 
ber next. 

The chair will be taken at 
eleven o'clock am., Eastern Stan- 
dard time. 

By Order of the Board. 


S. M. WEDD, 
. General Manager. 
Toronto, 10th October 1947. 
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Alberta Plea 


was increased to $1.55, the pre- 
vailing price to Great Britain. At 
the same time, the Government 
cut off the former subsidy to mil- 
lers, which had enabled them to 
sell flour at a ceiling price based 
on 77%c. a bushel. 


When, a few weeks ago, the 
British contract price for the crop 
year commencing Aug. 1 was ad- 
vanced to $2 a bushel, it seemed 
likely that western farmers might 
demand a corresponding upward | 
adjustment in domestic price, The | 
Alberta Wheat Pool, however, has | 
now gone farther; has wired a | 
demand to Ottawa, that sales for 
domestic consumption be on the 
basis of export prices to coun- 
tries other than Great Britain; at 
present, around $3.25 a bushel. 
Alternatively, it asks that the 
Dominion Government assume 
the cost of the difference be- 
tween the average annual price 
obtained for such wheat and the 
present price of $1.55, if that is 
maintained. 

The present method of handling 
wheat through the Canadian 
Wheat Board under monopoly 
control, makes it inevitable that 
the Government assume respon- 
sibility for the domestic level of 
prices. Any such increase as ask- 
ed by the Alberta Pool would 
presumably be: resisted; if not by 
bread consumers generally, at 
least by farmers, who have been 
accustomed to buy wheat and 
bran for feeding purposes. 


Milling interests say they would 
find it extremely difficult to ope- 
rate on the basis of class 2 export 
prices for wheat, since these are 
subject to daily fluctuations, 
based on movements of the Chica- 
go market. It would be very dif- 
ficult for them to hedge their 
purchases of wheat and sales of 
flour in Chicago; and they can- 
not hedge elsewhere, with the 
Winnipeg market closed. 


of the funds, not required for re- 
demtion of $4,987,500 old bonds, 


would be applied to purchase | 
price of the timber limits. This | 
sum, estimated at around $500,000 | 


plus the $1 million recently ac- 
quired through the bond sale, 
would bring the total amount 
said earmarked for timber limits 
purchase, to $1.5 millions. 


Crsia Growers 
1947 Profit 


At $179,641 


(Special Correspondence) 


WINNIPEG — Report of Unit- 
ed Grain Growers Ltd. for the 


fiscal year ended July 31, 1947,|, 


presented by President R. S. Law, 
on Wednesday to the annual 
meeting, showed earnings for the 
year of $863,743.59, after charg- 
ing $242,000 for patronage divi- 
dends. To that amount was added 
$74,842.94, representing profit 
arising from disposal of proper- 
ties. 

Profit subject to taxation was 
$294,641.13 after providing in- 
terest on bonds, $59,500; directors’ 
fees $7,840; counsel and legal 
fees and remuneration of salaried 
directors $41,125.04; annual meet- 
ing expenses $18,217.57; and pro- 
vision for depreciation $517,262.79. 
After deducting $115,000 as pro- 
vision for taxes, profit for the 
year was established at $179,- 
641.13, A 5% dividend was de- 
clared on class A shares and pro- 
vision made for dividend at the 
same rate on class B shares to a 
total of $154,618.25, Earned sur- 
plus account was catried forward 
in the amount of $632,000.85. 

The President reported that 
during the year there had been 
held in cash, patronage dividends, 
covering prior years, of $2,475,- 
000, after settlement by the 
Dominion Government of the tax 
status of patronage dividends. 
This was the 4lst annual meeting 
of United Grain Growers Ltd., 
which now operates 515 country 
elevators, and terminal elevators 
at Vancouver and Port Arthur. 
The 40,000 farmer shareholders 
were represented by 300 delegates 
at the meeting. 


Com. Aleohols 
Gatineau Plant 


Is On Schedule 


MONTREAL (Staff) — Con- 
struction work at Commercial 
Alcohols’ new $2.5 million Gati- 
neau plant is proceeding accord- 
ing to schedule, The Financial 
Post understands. This encourag- 
ing news is in direct contrast to 
the severe setback to operations 
resulting from fire and explosions 
which wrecked the company’s 
magnesia molding plant in Mon- 
treal Monday of this week. 


This plant produced magnesia 
insulating materials. An official 
of the company told.The Post that 
while the plant was covered by 
insurance, it is not expected that 
a new plant can be started until 
next spring. (Commercial Alco- 
hols manufactures magnesia in- 
sulating material, its entire out- 
put being taken by the Canadian 
Johns-Manville Co.) 

Work at the company’s Gati- 
neau plant, however, has been 
under way for six weeks and 
construction men are now laying 
foundations and driving piles. 
Three buildings, fermentation, 
distilling and can storage shed, 
are going up and the over-all 
project will cover four to five 
acres. It is expected that this phase 
of the work will be completed 
by the year end, and according to 
the schedule, steel work will start 
March 1, 1948, 


As previously reported (The 
Financial Post, Sept. 20) once the 
alcohols plant is in operation, the 
company expects to move its in- 
sulation division to Gatineau. 
This proposed new insulation 
plant will be a completely mech- 
anized unit, which will increase 
production and effect lower pro- 
duction costs. 


Grain Prices 
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Mm GRAINS 
y.. 

TORONTO ELEVATORS 
j Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


N 


MANUFACTURERS OF MASTER FREDS, LINSEED AND 
SOY OMS AND MEALS. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


tn x 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office:,919 Grain Exchange, Winnipeg 


Western Grain Co. Ltd 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


N.M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winnipeg 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 
Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE WESTERN OFFICE 
Montreal, Que. Winnipeg, Man. 


Branches from Coast to Coast 
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73 : "M4 jcccd eee Vuloan... 
8114.20. -\Union Gas... 94 eo sor ic - M00 3. % 8: 3 8.20 3. 20 00 OL L221 IIT Wellington. 03 «'03-« 03S 103.‘| Stanley Brock B .. Pato Cons. G. .... §. 
17 |1.00 §.5{United Corp B| 50 5.50 §.AN$ 22. 2125 6.45 6.75 6.45 6.70 


20 

, . ; : ; .07 x) ao ... York Oils. . Ob 06. 26 Sterling Coal .... Placer Devel. ...« 50 

14 /4.50  ...|United Distill. ./ a , eee ya... 1000 06} 06) 06h | eX” Binds. “""fPaid'in 1945. s Extra Sterling Trust .-.. Prospector’s Airs . ss. 

4223.00 6.5|United Fuel P.| 50 22 seed anew Lapaska:--; 11,300 25 25) 224 «SAT |g Paid in 1946: 3 Capital Repayment. —_ Dividend deferred: Stowell A pf. ....- Purdy Mica s.s+se ss 

4514 14° 18 less sve| Do. AB) pref. . a: \s a S Paid oF payable fo 1987, Bs eee qunee a 
1070; 224 23 22 5.4\United Grain A. . : ’ . . . 


eses . oo Red Cloud scccccce ‘ose 
250, 23 234 23 ay .\United Secs. .. P A. 4 '3 Leitch Gold 3,800 1.28 1. “2 1.28 Siar aseuidaued Red Hawk csscoocs ees 


. Lencourt... . 20 . : Rice Lake’ ..sesess os 
1535; 53. 55 53 : 8.2\United Steel .. | A : Mere RC. : V Do. pref. ..+ce.ee . 
355| 194 20 198 la. 5.2|Wabasso Cot. . | + tere ee Sheen “ . . . olume of Stock Sales Tamblyn pref. .... Scotia Gold ....000 see 
298 1094 1103 109 1091 214 41.271 ..|Walker-Good. 32 OG : -— 2 3 


: ee Silver Ridge ...... «.. 
10/1104 110 110 110 71 .|Waterous Ltd.. 22 074 pe pages, 2a d ; : é Montreal Toronto Vancouver New York ier S. American G. ... %%.20 
250} 4 “a 4 4i 14 | 80 5.7) epee » gna 2.4 ‘ y ‘ ttle L.L. iz : Nov. 10 ..seeeeeees 516,600 1,118,000 59,927 927,000 Do. pref. Squall Ly .sccscee ove 


555,16 161 154 153 14}).80+4-4.40 (West Brew |... ; 35 wrote cone Louvicoutt, Theatre Props. .... .... 5 . | Standard G, sess0 ave 


| ~ ‘ 48 Lunward... (i .22 ~ .22 Nov, 8 cccccccccce cccece eeeeee @eeeeeee Star Lake ..cccoce ee 
55,1054 308) 105 108) 23 | ty xgiWest Grocers - a Sl Tyme Ks, 2,000 ‘11 ‘11 00h "105 | Nov. 7 vecscceeeee 522,000 1,348,000 «33,322 © 980,000 j anrift Stores ..... Sunloch ....scccce ace 
eee | < oy a. 5 eeee Macassa.... 8,585 3.48 . ‘ - artis i0 Tiblemont .eesess eee 

en mm ml oake a roa 38 | 4-20 3.06 Macassa.-.- 8585 9.45 3.70 3.45 8.55 | Nov, 6 seeseeeeeee 451,200 1,228,000 82,230 1,070,000 | Toronto Iron ....- sonee 


a Tombill eeeeeeeree eee 
620] 102 11 103 103 173 | .|Wes F 10} — 173 173 ae ce a aha 12,700 .134 . 15 NOV. 5 cesseeesees 380,500 — 1,563,000 41,325 1,300,000 WUE snsdgnetaseder. een 
3850, 186i 18s 18 186i | 293 23 /1.004-48.50 ..|Westeel .... 120| 28 281 281 281 | 2: a wwe MacLeod... 6,000 1. 1.75 1.68 1.75 Nov. @ ..c.sseeees 422,400 1,373,000 57,205 eiadkacd WEIDONA: incccegsue:. 4k 
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sale Ask $ ss Bid os $ sale Bi $ sale beet 
Dicacocasccag.- S006 ie Disher Steel ws. 28 Gould Pumps QS 654 8 -. | Lindsay C. W. ..... ... 10 20 | Un. Corp. A cecees 
Div. Can./Tire ...ccccce 1.00 278 29 | Do. pref. ........ 83.00 21h Grafton & Co. A.. 1.00 Do, pref. ..+.++04 84.00 120 on Wines BAA cctsearen 
rate Last No~.7 | Can. Utilities ..... 5.00 105 Dom. Ang. Inv. Grand & Toy ..... | 15 London Can. Inv.. 65.00 91 +: Do. pref. sssscees 
sale Bid Ask $ Ask | Can. Vickers pf. .. 7.00 145 3.00-+- 43.00 100 Gt. West Felt pe. ae. Mackin Steel ..... .«.. 91| Viceroy ....... 
Sib 514 Do, 2nd pref. ... .80 15 | Can, Wallpapers A 1.25 = + seeeeee 5,00 1072 .. | | Gt. West Life ..... 15.00 400 +: Do. pref. ........ 5. 8 ., | vir. Dare 5% pe... 
Me. . Calgary Power ... Do. B 


+s : . seseseseses 1,25 " eee 5 Gt. West Saddlery. .. Manitoba Sugar pf. 43. ee est Grain niakante 
Canada Bread .... Caplial Bstatee’"’, an00 908 9:00 8. Envelope pf. 3.50 a). yoo Wi 


Greening Wire .... 5 M. L. Gardens New ‘ 20 8 20; Do. pref. cccesece 
Can. Cr. Stone .. . .. | Cassidy's pref, 7.00+5.25* 135 as » Fabrics ..:.. 8 : 13 Growers Wine 


} neon een oe “3 - | Maritime Tele. .... 21 | Westminster 
Can. Forg. B ....+. 1.5 Celtic Knit ..... 20+4.15 53 5 pref. ....cee 3°00 } : Guaranty Trust ., 5. fs ee DO. POL, ceccocce 6 21 | Willson Stat. ..... 
é Cent. Can, L’n. ... 8.00 7” * | Dom. Glass pref... 1.40 es Halifax Insurance s § Marcus Loew's ... 4. 
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Admiral ...coscces 
Advance ... 
Alliance eee 
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. | Cent. Nor, Air, A.. .50 6 Dom. Scot. Inv, pt. $2.75 X Hamilton Cot. pf. . McCabe GrainB.. 4, Wiisfis Sescctevccce 

Can. Machine ¥ i CI Bs occas ° 3 os Donohue Bros, ... .00 Hillcrest Coll. ...+. a . Mexican Lt. pf. ... oe - Windsor Hotel .... 

Can, Perman. ’ Chart. Trust . 5.00 150 . East Koot Pr. é 5 r ca -. | Mitchell, J. 8S. cece : | Wood, A, & J. P. 

Can. Safeway ‘ 1003 | Cinzano A .. ee 43d 1.75 1, ; , 6 j ’ ‘ws 4 7.004-41.75 

Can, Starch .......  ... Do. 54% pret. .. Sivoo, 434 . ‘ ee . Do. A . .00 2 York Knit, Ist pf.. 7. 150 

Can, Vinegars : Cochrane-Dun. A. 2 148 f Do. ; ‘ia Mon. Knit. pf. “am 4. “s Zellers ......sesee0 Sl. 35 36 

- meoue ° . 40 " as gseevees! . oy = : g ae ane zmD, ‘Tobacco Pf. ee ’ a “=< — e Do. 6% pref. .... 1.50 27 28 284 Richland 
. pref. 9 ae s. Div. Sec. .. dies 7 d cquita e e . mp. Varnish pf. .. ‘ ont. L, . Notes eo & e chian 

Can. Convert. Bs. ss EU stones Ee ish Fed, Fire ... sss 2. Int.-City Bak, 3.00+1.00t is Mont. Refrig. & 8. Paid in 1008, _oPaid in 1800. SExtra. 
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Royal Crest 
Fibre Prods, pref. e ’ 82 | Inter’c. Coal ‘ 368 PPO... ccscceve xOn arrears. tPayable in 1948, oN.Y. Share Roy. 
Can, Fairb, pref.. 

Can, Fire 


2 Fittings aoe 8 Do. pref. 8.0 .. | Montreal Tele. .... $1. pi | funds. Paid or payable in 1947. | South West Pete .. 
ih 2 |Ford Motor B..... 6.73 28) 22 27) |Int. Metal Ind. pf. 4. Moore Corp. pf. A. a7. .. | Net after ineome taxes. Spooner 
Can. Food Pras. Pe 4 For. Pr, Secs. eae omer ee 50 | Int. Mill. pref. . Pref.B. said ae es Sunset .. 
Can, om. Sec. ve on ae : Do. pref. . ae 9 | Int. Nickel pf. i f a -- | Morrison Brass .. ... 33 oo Stocks Three Point 

Do. B 5.00 104) Freiman ., coe 3 +s 15 | Int. Paints .... aa Mt. Royal Rice ... . 103 Trans. Alta .. 
Can. Bd Mach. Aes Cres. Cream pref. . - 65.00 91 90 Do. pref. , ls 5 és 94 Do. pref. . 
Can. Ingersoll R. 


=, ; .. | Nat. Brew. pref... 1. @ LAist cRxshatccws, te : Turner V. ..scSese 
Crown Cork ...... 2.00 * Gen. Prods. A%... 4. 18 | Int. Pap. pref. Neon Prod. of W. C. ed ‘ eee i Vul. Brown ....7%. 
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Crown Dom, Oil .. Do. B ...cccccsee 4. -+ | Jam. Pub, Ser. on é -» | Nor. Can. Mtge. ... ; -. , ATMO ... ee é .044 | Warner ...... 
Can. Oil 5% pf. ... 


Crown Trust .... 5.00 110 f Do. pref. cccesece 58: 1014 | Langleys ‘ ies Oe J Nor. Trusts ... gree 20 Bankfield ews *s §Paid or ayabie in 
David & Fre. B . a Godmrey .reccccece ‘ Rica's : N.S. L. & Pr. pf. eee 

Do, 8% pref. .... Davis Leather B .. .70 103 9 4Gord, maclzes aaeee 2.50 ° as . 62. da .. | Ogilvie Flour Bt: 181 wae 

Can. Ship » Ae «+ 'De Haviland ....66 «os» 2 Gord,’ ¥ B 50-4 4.50 Le Bros. < Ont. Beauty Up... 4 24 Belleterre 20 
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. +. °109-**]11 
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$2 Sune 197 


& Mar, 1985 ., *1122 °115) 
Grand Trunk Pacific Riy.: 
3 Jan. 1962 .:. 101 1033 
4, Jan. 1962 .., 1103 113 
ween a 
Nov, 1969 .. 


Provincial Gevt. Bonds 
New Brunswick: 


34 June 1956 ... 
= ou, 1961 ... 
1960 


3 ia 1966 
Nova Scotia: 


3 Jan. 1952 
34 June 1956 ., 
34 Nov. 1950 
41 Nov. a4 
5 Mar. 


3 June 1988 


1048 | Ontario: 


33 Nov. 1951 
May 1955 
June 1962 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 


Bid 
on Edward one 
Mar, 1054 ... 103 

elmer 
34 Mar. 1959 ... 
Feb. 1955 ... 


m.? 
*111 


3) June 1964... 
33 June 1959 ... 
3) June 1972 .. 
ae Columbia: 
Dec. 1957 ... 
‘i Jan. a eve 


1023 
117) 


+. 
- 102) 

04 
1033 
204 


eee 


2 
at gr ess 


Manitoba: 


984 
- 1113 


1123 
1 


1953 ... 1024 104 
1957 ... 1154 118 


982 1003 


‘Com i 
Unlisted Stocks X Go, Kiss Co ee, One 


Bid 
39.00 
10.50 


insta Toronto units > 
Besuharnois 1. E & Pr. . 


Mortgage and Trust 
FEE sic cccvecicccss 
Cenadiar Moter 


eee eee ies * 
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£ 
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$38833833838338338: 


- | La ee com. ecccccccces 


- | Manufacturers Life Ins. 
Monarch Life 30% 


. | United Steel A pfd. .... 


: Waterloo Mfg. com. 
Waterloo 


san 10, 1947 


eeeecess 


Loblaw Groc, Inc. ~........ 


Market Comment 


What stocks and bonds are doing and 
what prominent observers say about it. 


Both Canadian and U. S. stock 


tt markets are poised expectant for 


the all-important parliamentary 
sessions—next week in Washing- 
ton; starting Dec, 5 in Ottawa. 
Announcements coming out of 
the two capitals will largely de- 
termine the market pattern ovef 
coming months. 

In the meantime every group 
on the Canadian exchanges have 
moved forward. Best increases 
were chalked up by the Montreal 
papers and Tédronto golds. An- 
other price increase for paper— 
bding talked freely in investment 
circles—was a considerable factor 
behind the past week’s strong 
display. The increasing belief that 
something in the way of an in- 
centive bonus fpr the gold mines 
will shortly be announced, saw 
a greater number of junior and 
senior issues in this group coming 
in for active trading. Special sit- 
uations added considerably to the 


+! interest. 


Main factor in week’s $5-a- 


oo | Share price rise for Noranda was 


announcement of quarterly earn- 
ings of $1.04 share as compared 


..| With 95¢ for the preceding six 
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Do. com. 
ae Tie & Lumber oeee 
un Life Assce, ......e00s 
Phir Can. Gen. 


nv. seers 


Toronto General Ins. ...... 
United Farmers Co-op. eee 
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Trust & Savings . 1 
Assurance com. .. 
a Grain —_ epecce 
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Significant Investors’ Index caters 


Textiles Feed 
and and and 
cloth- allied Bever- Bldg. trac- 

= ing 


(Base 1935-39=100) 
9 149.7 123.7 -2144 
61.2 41.2 784 


ae 
No. oF — equip. ion 
Securities 10 i ies . 


te date: 
eveee 210.2 287. 
= 51.6 


Monthly Figures: 
esese 179.9 253.7 


eereee 184.9 264.3 
180.5 257.6 


TETRA, 1B, 


63.0 
68.6 
65.8 
64.4 
66.9 
67.9 
68.8 
66.6 
64.2 
63.9 
63.6 
63.8 
62.6 
63.8 
64.4 


Cen HBR. 5 ‘59 
a Bg a 4 
C. Electrics, 31, "67 
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Seereeeeseeseseersese eee 


Power 

Total 

utili- Total 
mater, tion Banks ties co’s, 


prod, a 
1 8 18 8100 


3 16 14 
138.5 447.0 168.5 
73.5 79. 


146.2 136.3 149.0 1 
66.7 6y2 0 65.2 


108.1 


1224 
ime 


64.40 1947 Low ... 163.55 


Montreal Stock Exchange Averages 
10 


Util, d. 
05 | Nov. 10 ... 76.7 126.3 
Nov. 


22.28' 1947 Low . 


4] due Jan. 


‘al m 
fund bonds, due Nov. 1 
a) , 1947. Offered at 


7... 16.5 125.6 
6 ... 76.1 


Year 
1947 Tes 
High « 75.0 


Corporations and Foreign Sec 
Se ae 
Dominion 


Treas 
% que Moe 1948, $200,000 
Now 1 oat. Offered at $100 by Bank of 
Canada. 


MUNICIPAL 
Fairview School Division No. 50, Cal- 
gary, %% and 4%, one » aoe 


26 
Montreal and Tanner & Co,, Ltd. 

Village of Tara, Ont.—2% and anh due 
1948-67, ed t. 30, 1947. 
Offered a' t $97 by R. A. Daly & Co., Ltd. 

Village. of Pont Rouge, Que—2%4% and 
3%, due Oct. 1, 1948-67, 000, issued 
Oct. 14, 1947. Sold privately at $99 to 
yield 3.072%. 

Town of Georgetown, by? ve due 
Nov. 15, 1948-57, $60,000 22, 
1947. Offered at’ $102.56 b Denkese 3 Bond 
Corp. and Can. Bank of Commerce. 

Town of Asbestos, eee tone and ge 

Offered at $99.839 to yield $ asec, 
L. G. Beaubien & Co., Ltd. and Cana- 
of Commerce. 


Village of Vaicourt, . tebd » 20-year 
bonds, $72,500, dated July 1, 1947. * Offered 
at = to yield 3.146% by Savard, Hodg- 
son corp. 

Village ‘of Port MeNicoll, Ont. —212% 
and 3%, 20-year serials, $150,000, issued 
Oct. 28, 1947, Offered at pra by Fair- 


clough & Co. 

Noranda, Que.—3%, due Aug. 1, 1948-72, 
Oct. 28, 1947. Oifered at 
40 by Credit Inte paren. 

City ef New West ter, B.C. — 212%, 

Ld, and 3%, - Nov. 1, 1948-67, $840,000, 
ed Oct. 30, 1947. ne * = 601 by 
McMahon & Burns, Ltd. Bank of 
Montreal. 
bee ago of Scarborough, Ont.—2%%, 
due July 1, 1948-50, $28,000, issued Oct. 30, 
947. Bought privately by A. E. Ames & 


Township of Thorold, Ont.—2%%, one to 
ee serials, $100,000, issued Oct. 30, 
1947. Offered at $99.04 b Imperial Bank. 

Village of Ville-Marie, Que.—3%, 30-year 

serials, Sold 


$33, Nov. 1, 1947, 
privately at $1 00. 
City of Kitchener, Ont.—242%, due Sept. 
ae, ,000, issued Nov. 3, 1947, 
Offered a minion Bank, 


t $99.43 by Do 
Township of Etobicoke, Ont.—2%% and 
eh, due Dec, 15, 1948-67, $837,000 dated 
15, 1947, ered at $ 


Co, Lid 


City of Owen Sound, Ont.—2%%, one to 
10-year — eo dated Nov. 1, 1947. 
Offered at $98. by — Securities 
Corp. an and Anderson & C 

L' ee Saint-Lue, Que. —2%e% and 3% 

2, 1 |, $2,400,000, issued ed Nov. 
3, 1947. a at $100 by Paul Gonthier 
< & Co. and Societe Generale de Finance, 

c. 


CORPORATE 

Canada Electrie—Gener sink- 
mgt, $500,000 

Nov. 1, 1947 at $100 and 


eres rane Se te G, E. Leslie 
Vancouver Pacific Paper —442% first 


+» and Bankers Bond 


1948-59, ted er- 
ed at $100 and accrued interest by Clement, 
Guimont Inc. 

John A. Lang & Co 3% and 41%, 
first secured ‘tures 


secured fund ee due Now. 
1, 1948-55-62, $1,500,000, dated Nov. 1, 1947, 
at $100 and accrued in’ 


oe. 


Pen 
yield | tax anes 


ae plato Mesod, Young, Weir & Co., ! 
Ltd. é& Co.,' Inc, 


50] months’ period. Another, though 


Unlisted Mines 


Approximate evens, 3 p.m., Nov. 10, 
subject to confirmatio: 
Bid Ask 


Abenakis 4% $ 


a 
”— 
¥ 
# 


Miles RL 13 
Mink 

Mistassini 14 
Moffat H n 2 
Mohawk P 4 


Renaebuaw 


be 


WATT SaH 


21 
Con Cop 9% 10% 


lesser, influence was the recur- 
ring rumor that some form of 
amalgamation for Noranda and 
Quemont was being considered 
by officials, 

- s + ‘ 

Peaker Trent & Bunting (To- 
ronto): During the war, invest- 
ment attention was centred on 
reconstruction problems. They ap- 
peared insurmountable. Since the 
war expectations of a business 
depression of considerable magni- 
tude has been depressing the 
Canadian security markets. Both 
fears have proven groundless and 
now two years of peace see the 
culmination of the Russian inci- 
dent in Europe and the Marshall 
plan to prevent the spread of 
Communism. 

Developments towards settling 
major world disorders are bound 
to have constructive results; the 
establishment of business on a 
sound peacetime basis and equit- 
able corporate earnings with rea- 
sonable peacetime labor condi- 
tions will re-establish investment 
confidence which is all that is 
necessary for higher stock prices. 

The paper issues will especially 
benefit because of the inflation- 
ary trend in the ,United States. 
Higher prices for newsprint can- 
not be prevented by Washington 
price controls and are unlikely to 
be curbed by Canadian regula- 
tions. Heavy industries and con- 
struction stocks are likely. to en- 
joy many years of prosperity. 

Mines which have weather- 
ed the difficult operating condi- 
tions of the past year still appear 
the best medium for participation 
in revival of the mining market. 
Issues with merit will reflect the 
first intimation that our Govern- 
ment policy is about to change for 
the betterment of the whole in- 
dustry. 

= me * 

M. A. Moysey, Hevenor & Co. 
(Toronto): Continued market 
strength will depend on the de- 
gree to which the current attempt 
to solve Europe’s desperate eco- 
nomic and financial problems is 
successful. Canada’s industrial 
health depends on the continued 
large exports to the continent. 
The gold mining industry seems 


% | to show some evidence of recov- 


RBwos 


Santiago 14% 17 
Sepha 2 4 
Sheldon 16 19 
Sil Arrow 23 7 
Skynner 
Sovereign 
Steeber 
Sun Bear 
Thornhill 


ering from the double shock of 
higher costs at a lower selling 
price. Any improvement in this 
situation should résult in a rapid 
recovery in gold share prices. 


E. D. B. Kippen, Kippen & Com- 
pany, Inc. (Montreal): It is ex- 
tremely difficult to say what the 
real trend of business is at the 
present time. The scene is fog- 
bound. Economics and politics 
are entwined as never before. 
Europe presents a great problem 
both industrially and politically. 
There is a scarcity of American 
dollars all over. the world and 
Canada is short too, 

The Marshall Plen will no 
doubt take some material shape 
and will probably be accepted by 
U. S. Congress in a modified form. 
A great deal depends on the 
events of the next 12 months, For 


| the last year and probably for the 


elknife 
Y Davids 21 


Supplementary Bond 


Quotations 
Furnished by Investment ‘Dealers 
Association 


Month-end Closing Prices 


Oct. 31, 1947 
Bid 
Acadia Apartments 4%/59 ..... 
Adelaide Peter 647/48 .....00. 
Adelaide Sheppard 5-7%/48 . 
Alexander —y aS & Com. 
Ancroft Place 4%/56 & Co 


Com. 

Lord Nelson Hotel 4% /47 eee 
Metropolitan Bldg. 41% /52 cece 
Montreal — 4% /54 ad eeccce 
| Montreal Apts. 4%/54 2nd 
Municipal nkers 4-5%/48 . ee 
Ontario Bldg. 37/43 ......see 
Oshawa Bidg. 4%/53 & Pfd. 
ae Park Apts. 5%/61 & 


Richmond Bldg. 7% /47 

St. Cath, Stanley 34-4%/57 . 

St. Clair 200 W. 1958 & Pfd. 
Sherbroo -— St. ant 4%/52. 
Stanley Realty 6%/62 ...... eee 
Transportation Bldg. Tat oe 
Wellington Bld. 61% ...decceees 
York Adelaide 71%/45. seeeeeece 45 
York St. Bldg. 5%/53 .... 101 


Bond Redemptions 


Bond Issues: Rate Year Due Price 
Algoma C, Terminal 
Ist —e eb. 
stk, & bds. .... 5% 1959 Dec. 31 
tGarment Centre 
a ae gen. 
mtge, sees 8% 
tOkanagan Tei. 
Ist mtge. & coll 
tr. ser. A. 41% 1959 Dec. 
tSangarno Co, ist 
serial .... 3-4)% 1948 51 Dec. 
tTheatre Properties 
(Ham.) Ist mtg 5% 1959 Jan. 
tAll outstanding. 
aIncludes accrued interest. 


Public Utility Earnings 


WIN me TRANSIT 


1960 Feb. 1 100 


103 
101 
100 


T 
9 Mos. Ended Sept.|30 1947 1946 
+ 11,864,854 12,077,665 
+» 11,494,263 10,034,115 


370,591 2,043,550 
29,289 34,724 


399,880 2,078,274 
Less: Int., 185,334 227,341 
Amen 

7,581 


t. d. 
Miscel, debits .... 3,809 
Federal inc. tax. .... 160,423 
»733 
tIncluding — other eax Federal’ in- 
come and surta 
2.07 8.75 


Times Fixed ches. ‘Earn. 
The above statements included 


Oper. revenue 
Less: = sey exps. & 


Oper. . 
Add: Other income ee 


Gross in 
nded debt 
disc. 


Note: 

ted amounts for taxes and other 

estimated items which could not be defi- 
nitely determined at the time. 

In the first 9 months of 1947, provision 
for taxes on income has m made on the 
basis of returns filed for the year 1946. 

examination of the returns by 


an amount 
ee 


4 


next few months the security 
market will ¢ontinue to express 
conservatism and to some extent | Ca 
scepticism. 

While the outlook is certainly 
clouded well-timed purchases 
might very well prove satisfac- 
tory and profitable. 

m we * 


John H. Lewis & Co. (New 
York): Despite all these domestic 
and foreign political worries, the 
dominating adverse factor in our 
economy, the primary cause of 
our bear market has been, and is, 
a spiralling, wage-price trend. 
This is why we turned bearish in 
the late spring of 1946. It is why 
we now cannot take an optimistic 
view. It is just elementary that 
business activity in normal 
peacetimes is never maintained 
or stimulated for long by raising 
prices over short intervals. It has 
never happened in our history. 
It could happen in a period of 
budgetary inflation as opposed to 
our present commodity or busi- 
ness inflation. 

= s & 

Barron’s: The Trader (New 
York): Autumn of 1947 has 
brought a business boom instead 
of the predicted depression. By 
winter, threatened European 
chaos arising from the dollar 
shortage bids fair to have been 
averted. By the new year then, 
the durability of American post- 
war prosperity should be amply 
demonstrated. Ultimately, the re- 
moval of these long-rumored cal- 
amities must have its effect upon 
an investment-speculative atti- 
tude which still appraises corpor- 
ate earning power at an over-all 
ratio corresponding to figures 
prevailing at the very bottom of 
a bear market. 


Weekly Range — Montreal Stocks 
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COMPANY REPORTS 


OGILVIE FLOUR MILLS CoO. net 
profit for the year ended Aug. 31, 
1947, was up narrowly at $1,213,271. 
Earnings from operations were 
somewhat lower, principally on ac- 


count of smaller handling and _ less | Less: De 


storage earned in company term- 
inal and country elevators, Invest- 
ment income and dividends from 
wholly owned subsidiary companies, 
howéver, showed a substantial in- 
crease. Tax provision was lower 
than the previous year. 


Expenditures on capital account 
were heavy during the year. The 
new flour mill at Montreal is now 
nearing completion. Property has 
been acquired at Humberstone, 
Ont., and plans are under way for 
erection of a modern flour mill. The 
new feed mill at Edmonton will soon 
be in full production. New ware- 
houses have been completed in 
Quebec City and Regina, also at 
various points in Fraser Valley, 
B.C. 


The company has introduced four 
new lines this year—Ogilvie T-Bis- 


New Highs & Lows 


During the week ended Nov. 8 
24 new highs were recorded 
among the “general” stock ex- 
changes, and 31 new lows. In the 
mining group there were seven new 
highs and 12 new lows. One new 
high and one new low were record- 
ed in the oil stocks. 

GENERAL 
New Highs—1947 
Fibre Prods. 
lemme Cotresl Fleur Bissell 
Belding Cort. 7% pf. 
Brown Co. Mi 
Do. pref. 
Burns Co. B 
Can. Bk. of Com, 
telli Food 


cons Coal pe 
0a. 

Dew. Stores Supertest Pet. Ord. 

Donnacona Pa. Toronto Elevators 


New Lows—1947 


Auto Elec. Ser. A Donnacona Pap. pf. 
Auto Fabric A F. W. Horner pf. 
Belding Cort. ne A, a pf. 
B 0. 5% 


lec. pf. 
B.C. Power 4 Int ‘nrenes 
Canada Cement pf. Lake of Woods 
Canada Starch pf. Nat. Grocers 
enmans 


Varnish 
qanae rice Bros. pf. 


n. Celan. pf. 
oo. o pref. Prov. Transport 
Can. Gen. Elec. Sher. Wms. pf. 
Can, Ind. pf. Stand. Chem. pf. 
r. Bridge West Grocers 

Malting pf. Geo. ae pf. 

Db Tar & Chem. pf. Woods Mfg 

Do. V.T. 


Pacific Coyle 
Powell River 
Price Bros. 
Reitman’s 


MINING 
New Highs—1947 


Osulake 
Q. Manganese 
San Antonio 


Cent. Porc. 
Conwest - 

Diversified 
Hosco 


New Lows—1947 


Amal, Larder Norgold 
Band Ore. Northland 
Giant Y’fe, E warr. Richmac 
Gunnar Gold Roybar Chi. 
Marcus Gold Thurbois 
New Norzone Westville 


OILs 
New Highs—1947 
Central Leduc 
New Lows—1947 
Decalta 


Stocks Bonds 
ELGIN 9214 


HUTSON 
& 
DINNICK 


Members: 

The Toronto Stock Exchange 
Private Montrea) Wire 
Toronto General Trusts Bldg. 
,255 Bay Street Toronto 


CANADIAN MUNICIPAL.AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. 


WAVERLEY 4831 


TORONTO 


cuit Mix, Ogilvie Bran Muffin Mix, 
Ogilvie Corn Meal Muffin Mix and 
Ogilvie Plain Muffin Mix. 
INCOME ater 

Years Ended Aug. 31: 1946 
Net earnings’ ......0 91,901, 8378 2,016,407 
PTEC. ccccccece 268,045 

Pension fund ereeee 

Income tax res.® 
Net profit 
Less: Pref. divds. .... 

Common divds. 
Surplus for year 

—_ profit & invest. 


CONDENSED BALANCE SHEET 


As at Aug. 81: 1947 1946 
Cash $160,485 sat 4 


Accts, rec, 


Investments? 
Inventories . 
Total curr. assets .. 
Other invests., etc. 
Fixed assetst 
Total assets . 
Bank loans ......ss0+ 
Accts. & tax. rye eee 
Dividend pay. 
Total curr, liab. 
Rest Acct. ..ccsccescee 
Capital stock ..... eee 
Surplusa ° 
tAfter depr. of .... 
+Market value .... 
alIncl. ref. EPT 
Note: Commitments for "uncom let 
portion of plant under construction $1,974,- 
030 at Aug. 31, 


947, 
Working capital eecee 6,161,644 6,963,995 


Alfalfa Yields $500,000 
To Hudson Bay Growers 


From Our Own Correspondent 

HUDSON BAY—Alfalfa growers 
in this district will realize approxi- 
mately $500,000 from their crop this 
year. More than 1.5 million lb. of 
alfalfa seed were harvested, even 
though delays due to lack of ma- 
chinery and wet weather, catsed 


TWA -the fast, comfortable way-fo 


SAN 


FRANCISCO 
LOS ANGELES 
CINCINNATI 

PHOENIX 
KANSAS CITY 
ST. LOUIS 


For reservations see your local 
travel “agent or T.W.A. office, 
1409 Peel St., Montreal. 


PHONE MaArquette 5508 


TRANS WORLD AIRLINES 
"America’s foremost domestic and 
international air service’ 


"342 | 297% loss. 
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CONSOLIDATED M. & S. 
HUDSON BAY 
INTERNATIONAL NICKEL 


Rising earnings focus attention on base 
metal producers, The position of each 
of the above companies is outlined in 
our individual Investment Stu@ies. 


eeeue FGReiacrsyaias 


Copies supplied on request. 


------M¢ Cuai6 Bros. & Go. 


Members: Montreal Stock Exchange « Montreal Curb Market 


HEAD OFFICE: 276 ST. JAMES ST. W. ° PL. 8971 
UPTOWN BRANCH; 1420 PEEL STREET © MA, 9311 


(. C. FIELDS & CO. 


200 BAY ST. WA. 4731 TORONTO 
Branches at 
HAMILTON and KINGSTON 


SAVARD & HART 


MEasaes 
BONTREAL STOCK EXCHANGES 
BONTREAL CURBS BARKET 


SAVARD, HODGSON 


& CO. INC. 


MEMBER 
THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


MONTREAL 
QUEBEC ¢ THREE RIVERS ¢ SHERBROOKE ¢ ST: JONNG, P.G. 
have been purchased by private 


The Hudson Bay ee buyers: from Kansas City, Nipawin, 
Market here has purchased 800,000 |Sask., Steel Briggs, Winnip@g, and 


eted |lb. of the seed; the Hood Land Co., representatives of Perdon Watts, 


another market here, bought nearly | Minneapolis, Minn. Prices paid have 
350,000 Ib. Approximately 350,000 Ib, |averaged 30c a Ib. 


* 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 
MONTSHIP LINES LTD. 


Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazit—Uruguay—Argentine 
CANADA ego —— LINE LTD. 


CANADA CONTINENTAL LINE LTD. 
France—Bel gium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 St. James St., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 
Branch offices 


Halifax, N.S. — Saint John, N.B. 


Consult your freight forworder or the 
above offices for sailings and rates. 


Now This is an “Investment” 


It’s a long time since we have been able to offer to investors a 5% 
Preferred Stock at a discount (ie. $97.50 a share to yield 5. 3.13% 
that has as much merit as Standard Chemical Co.’s 5% P: 

If you have funds to invest or want to maké an 5% Peeler from 
present holdings, write for particulars. 


Private Wire 


to 
Montreal and 


Milner, Ross & Co. 


Members The Tororito Stock Exchange 
830 BAY STREET TORONTO 
Hamilton Brantford Brampton Vancouves 


FANNY FARMER CANDY SHOPS, INC. 


| 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Members Branch 
3030 DUNDAS ST. WEST 


te Park Ave. 
WA, 4781 sien mens 


i y é 
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QUEBEC-LABRADOR DEVELOPMENT 


if COMPANY LIMITED 


Incorporated under the Laws of the Province of Quebec 
(No Personal Liability) 


CONCESSION ° 
Consists of approximately 1,000 
square miles, located i the 
northern portion of New Quebec 
about 95 miles southwest of Ungava 
Bay. Fort McKenzie,a Hudson Bay 
depot and Department of Transport 
radio station, is located six miles 
south of the south boundary and 
lies within the concession held by 
Fort Chimo Mines (controlled, by 
Ventures Ltd. and associated 
companies. ) 


TRANSPORTATION 

Practical access to the concession 
at the present stage of development 
of this section of country, is by air. 
Shipments of men and supplies to 
“main base camps at Fort Chimo 
and Fort McKenzie can be success- 
fully accomplished from outside 
points. The latter is the most suit- 
able base for the first stage of 
operations. 

Movement of marketable products 
can be made via Fort Chimo on 
Ungava Bay or possibly by arrange- 
ment with the Hollinger Consoli- 
dated interests, which latter hold 
exclusive charter rights for a rail- 
way in this area to a terminus on 
Ungava Bay. 


POWER 
Hydro electric power, sufficient to 
meet the entire and combined needs 
of all the iron or other industry 
that may ever be developed in the 
Labrador Trough section of New 
ag available from the rivers 
within it. 
Im the Quebec-Labrador concession abundant cheap power from low cost installations is 
potentially available on the Kaniapiskau River at Limestone Falls. 


AERIAL SURVEY 


Toward the close of the 1947 working season, Carl Erickson and Associ- 
ates were engaged to conduct an aerial reconnaissance of the Quebec- 
Labrador concession. Objective was to determine the proper locations for 
bases of operation, routes and methods of supply, geological data, etc., for 
the extensive program projected for the 1948 season. This reconnaissance 
was completed and full report rendered, 


1RON ORE INDICATIONS OBSERVED IN AERIAL RECONNAISSANCE 
The following data are taken from the report submitted by Carl Erick- 
gon and Associates covering their air reconnaissance. | 
The first bedded iron formation observed was at a point on the south 
bank of the Kaniapiskau River, just below Shale Falls on the Fort Chimo 
Concession. For the next ten miles, to the south of the Swampy Bay River 
(gouth boundary of the Quebec-Labrador concession), exposures of iron 


bearing rocks are almost continuous. These widespread occurrences prob- * 


ably may be related and so located as to form a continuous bed adjacent 
to and paralleling the south boundary of the Quebec-Labrador concession. 
Fourteen miles north of the south boundary of the Quebec-Labrador 
concession, near a fair-sized waterfall, which the exploration party named 
Wedding Veil Falls, a series of outcrops were seen which have the appear- 
ance of iron formation, possibly hematite. This is one of the points for 
tion. From 44 to 50 miles north of the south bound- 

ary, - iron-stained beds were seen near a second series of large falls. 
This would appear to be excellent prospecting ground. The aerial recon- 
naissance could not.investigate the various places where Dr. A. P. Low 
of the Geological Survey of Canada had mentioned the occurrence of pyrite 
. These areas must be subjected to ground 


EXTENSIVE PROGRAMME PLANNED FOR 1948 SEASON 


recommended involves the establishment of a base camp, 
Fort McKenzie, with secondary camps to be established and 

from point to point as exploration progresses. Sufficient personnel 

will be employed to obtain as much information as possible during the 
comparatively short open season. Should a discovery warranting concen- 
trated effort be found, additional men, supplies and equipment can be 
Drought in to continue active exploration throughout the Winter. The use 
of aerial phy, as well as the use of air-borne magnetometer are 


Company possesses intriguing possibilities 
Quebec-Labrador area appears destined to become 
‘world sources of iron ore, and its development comes 
at a time when ores from the great Mesabi range show signs of depletion. 
/ . loration Co., subsidiary of Hollinger Consolidated, 
by the M. Co. of Cleveland, has indicated, by diamond 
many millions of tons of high-grade iron ore, and it is fully expected 
§ ge objective required to warrant the building of 360 
St. Lawrence River to the iron fields will be 
cession of Quebec-Labrador Development Company is 
Labrador “trough” wherein the ore resources of 
been found. Structural conditions indicate that metal 

iron might also be discovered. 


Quebec-Labrador Development Company is supported by one of the 
in Canada, this group having provided 


mine-financing groups 
millions of dollars to’the of companies in the Province of Quebec, 


including East Sullivan mine and Louvicourt Goldfield Corporation. 


NEWKIRK & CO. LIMITED 


300 Adelaide St. West, 486 St. John Street, 
TORONTO, ONTARIO MONTREAL, QUEBEC 


We have Prepared a Prospectus on Quebec-Labrador Development 
Co, Ltd., and will be Pleased to Mail a Copy upon Request. 
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MARINE INDUSTRIES THOUGHT 
ABOUT LIGHTNESS 
Magnesium is exceptionally useful 
in marine engines. Its lightnesss is 


important . . . and so is its high 
thermal conductivity. 


Kast Amphi Extends Ore 


As Two New 


Indications that the ore shoot 
opened up by East Amphi Gold 
Mines on its 325-ft. level west of 
the shaft may have a marked 
rake to the east is indicated by 
two incline holes drilled upward 
from the drift west of the ore 
section at this level, The Finan- 
cial Post is informed. 

A short distance past the west 
end of the ore shoot as shown in 
the drift, a hole drilled up to the 
north at an angle of 45 deg. re- 
turned a long sectién of values. 
Starting at footage 90, the next 
46.5 ft. of core returned values as 
follows: 1.2 ft., 0.08 oz.; 2.0 ft., 3.47 
0z.; 2.3 ft., 3.73 oz; 4.5 ft., 0.10 oz.; 
2.5 ft., 0.32 oz.; 2.5 ft., 0.20 oz.; 14.3 
ft., trace; 1.8 ft., 0.28 oz.; 4.3 ft., 
0.18 oz.; 3.0 ft., not yet sampled; 
8.1 ft, 0.389 oz, The 15 ft. follow- 
ing the first assay averaged $40.50 
while it is obvious-there is a fur- 
ther good ore section in the hole 
from the final four sections men- 
tioned, 

At a point 100 ft. to the west, a 
second hole was angled upwards 
with values returned as follows: 
5.0 ft., trace; 2.0 ft., 0.51 oz.; 3.0 ft, 
0.16 0z.; 4.2 ft., 0.01 oz.; 3.5 ft., 
trace; 4.3 ft., 0.04 oz.; 4.0 ft., trace; 
5.0 ft., 0.06 oz.; and 4.0 ft., 0.42. 

These holes are immediately 
‘west and above the location in a 
325-ft. level drift where an east- 
west length of about 150 ft. sug- 
gests a possibility of developing 
a grade of possibly $15 or $16 a 
ton with widths averaging about 
20 ft. Flat holes, and up and down 
holes, will be required, however, 
before an accurate evaluation of 
the full occurrence will be pos- 


Holes Click 


sible, But the latest holes do sug- 
gest a rake to the east and a 
length for the ore shoot above 
the level of about 200 ft. 

On the 475-ft. level, the pos- 
Sibility of an easterly rake sug- 
gests interesting possibilities. The 
best hole there is hole No. 208 
which returned asssays of 0.4 oz. 
over 5 ft. and 4.23 oz. over 5 ft. 
in one section and 0.39 oz, over 
4.2 ft. further on. Hole No. 207, 
100 ft. to the west, returned 0.2 
oz. over 14.2 ft.: while a hole 50 
ft. to the west of No. 207 gave 
0.284 oz. over 12.1 ft. Another 
hole was drilled 100 ft. to the 
east of No. 208 but did not return 
particularly good values. As 
there has not been any drilling on 
either side of No, 208 hole for 100 
ft. each way, it is thought that 
possibly a 150-ft. ore length 
might be found in this section on 
the theory of an easterly rake. 
Further drill holes at 50-ft. in- 
tervals on either side will help 
determine this situation. 

Drifting is being carried to the 
west on both the 325 and 475-ft. 
levels towards surface holes Nos. 
70 and 72.which both returned 
good values. These headings are 
gradually getting into new condi- 
tions with massive porphyry 
showing. On the 325-ft. level 
there is about 100 ft. to go to the 
objective while about 200 ft. re- 
mains to be traversed on the 475- 
ft. level. Drifting west has shown 
one stretch of about 35 to 40 ft. 
which returned interesting values 
which it is thought might pos- 
sibly represent the apex on an ore 
shoot. 


New Horizon Works New Show 


In Padley-Greenstone Belt 


Air reconnaissance ahd surface 
exploration were carried out this 
past summer by Wm. “Bill” Rich- 
ardson’s New Horizon Explorations 
on its one-claim property in the 
Padley-greenstone belt, Keewatin 
district, N.W.T. Preliminary work 
on the claim, covering four square 
miles, indicated a large quartz vein 


Bordulac Raises 
Funds For Shaft 


With $67,500 received from the 
sale of 100,000 treasury shares, 
Bordulac Mines has now completed 


4 | financing for its initial underground 


‘development program, President T. 
W. MacDowell informs ‘The Finan- 
cial Post. , 


A total of 1,103,930 shares remain 
in the treasury free from option. 

Elected to the board of directors 
is James A. Taylor, president of 
Canada Metal Co., Toronto. 

Preparations for. underground 
work are being made with a 120- 
h.p. Diesel, directly connected to a 
compressor, moved to the property. 
A complete mining plant and head- 
frame have been secured from an 
operator in the Larder Lake area 
‘and this will be moved to the 


4 |property when ‘dismantling is com- 


uy 


a | pleted. 


A Diesel tractor has been pur- 
chased for construction of neces- 
sary roads and to permit communi- 
cations to be maintained. George 


1 \S. Riddell, EM. is in charge of 


operations at the property with 
Mark Hanlon of Noranda supervis- 
|ing installation of equipment. 


> Let your product soar in, usefulness—and 
profits. Consider lightness! Magnesium’s light- 
ness combines with strength, with rigidity, with 


thermal conductivity, to improve many products, 


Magnesium gives strength where strength is 


needed—and adds _ lightness. 


It gives rigidity, 


resistance to corrosion, good performance in fast 
rotating parts—and lightness. Think about light- 
ness for your product, There is a place for it. 


@AAGNESIUM'S LIGHTNESS LEADS 
TO EFFICIENCY 


in this mop wringer lightness 
keeps the pail upright, speeds work. 
Here is another tnstance. of how 
lightness makes good tools more 
efficient, 


Magnesium gives lightness with strength, 
\ 


Consult our Sales Department. 


TRUCTU 
_| Statemen 


‘BNov. 16 of 25% 


carrying lead, silver and gold, The 
Financial Post is advised. 

Five grab samples taken along the 
vein, which has been traced for 200 
ft. across a width of 12 to 15 ft. 
assayed as follows: Sample A-0.03 
oz. gold, 7.71 oz. silver and 5.08% 
lead; Sample B-0.05 oz. gold, 12.77 
oz. silver and 8.36% lead; Sample C- 
0.03 oz. gold, 47.09 oz. silver and 
2.96% lead; Sample W-0.32 oz. gold; 
Sample Y-0.01 oz, gold, 1.46 oz. 
silver, 1.41% lead and 0.82% copper. 


High lead and silver showings 
were also reported from the six 
claims staked this summer at Sit- 
ting Lake, about 8 miles from Wa- 
bowden, Man., on the Hudson Bay 
Railway. The showing was un- 
covered in a galena and quartz vein 
which has been traced for about 20 
ft. where it comes out of Sitting 
Lake and then dips into overburden. 
A large number of grab samples 
“kicked” with impressive lead and 
silver assays with some low gold- 
copper values indicated. 


The company proposes to «carry 
out extensive surface exploration 
and shallow diamond drilling on 
these two showings next year. 


MINING 
CONCENTRATES 


BIDGOOD KIRKLAND GOLD 
MINES has encountered high values 
in a drill hole on the 1,775-ft. level 
at a point 60 ft. southwest of the 
level station. A sludge assay ran 
$109 across 5 ft. and a check sample 
gave $112. A crosscut has been 
started and is expected to reach the 
ore the first of the week. 

- oa oe 


DOME MINES reports production 
for October of $471,319 ($475,747 in 
September and $451,165 in October, 
1946), 


~ * * 


GOLDCREST MINES has made 
an agreement to purchase 23 claims 
in Thistlewaite Lake area, Yellow- 
|knife district and an initial pay- 
‘ment of $5,000 has beeh made. The | 
company has until Oct. 9, 1948, to | 
fully exercise its option to purchase | 
ithese claims and the total amount | 
involved if the option is fully ex- | 
ercised will be $100,000 cash and 
200,000 shares of stock. 


- * ” 


MARTIN McNEELY MINES Oct. 
14 installment of 200,000 shares at 
30 cents a share, together with sub- 
sequent installment undér agree- 
i}ment with Mas Holdings, have each | 
jbeen extended for 90 days, 


* * * 


MCINTYRE PORCUPINE MINES | 
reports net income of $556,665, or 74 
cents a share in three months ended 

| Sept. 30 ($590,050, or 74 cents in 
| Jung quarter). Net income was $1,- | 
146,715, or $1.44 a share in six| 
months ended Sept. 30 ($925,697, or 
$1.16 in 1946 period). 


PEN-REY GOLD MINES an- 
nounces plans to carry out a more 
intensive drilling program to test 
areas of promise indicated in recent 
geological survey and mapping job, 
Work is reported to have proven 
areas of favorable rhyolite breccias 
in which the immediately adjoining 
Eldona Gold Mines on the west has 
located its sulphide ore body. 

+ 2 ~ 

PORCUPINE GOLD REEF 
SHAREHOLDERS’ PROTECTIVE 
COMMITTEE has advised share- 
holders that there does nct appear 
to be any alternative to exchanging 
their shares offPorcupine Gold Reef 
Mines for shares of Huclif Porcu- 
pine’ Mines. 

& & * 


PICCADILLY PORCUPINE GOLD 
MINES: has'‘received'consent of To- 
ronto: Stock‘Exchange and Ontario 
Securities Commission to release 
Yo, Qfsshares held in 
escrow, leaving 212450 shares still 
in’ pool. 


f ' 
Amalgamated Larder 
mentiShortly 
With ,contigued*work on its large 
property along the Larder Lake 
break; failing’ to provide ore news 
of* consequence, Amalgamated Lar- 
der? Mines will)shortly, hold a board 
of: directors’ meeting to determine 
the future of the operation, The 
Financial Post is informed. 

When the meeting is held, and a 
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GROUP INSURANCE 


-FOR DEPENDENTS OF EMPLOYEES 


If your employees now enjoy the protection and benefits of the corre- 
sponding type of Confederation Life Group Insurance for employees, 
additional group insurance may gow be had to cover: 
1. Hospital Benefits for Employees’ Dependents 
— Money to assist in paying hospital bills of wives or children, 
2. Surgical Fee Benefits for Dependents 
—Reimbursement for costs of operations up to certain limits; 
3. Dependents Medical Expense Benefits : 
—Assistance in the payment of cost of a physician’s calls on 
wives or children in hospital. 


Dependents are classified as: 
(1) Wife. 
(2) Unmarried children between the ages of fourteen days and 
untiljtheir nineteenth birthday. 


This additional form of Confederation Life Group Insurance protection 
is proving very acceptable to married me OF And employers have 
expressed warm approval of it, because of its effect upon the morale of 
their employees. : 


We invite your inquiry for further particulars 
of the Group plan outlined above: 


Hamed Confederation Life 


ae Association 
READ OFFICE 
a At Head Office or any Branch 


COMPLETE 


TORONTO 


- 4 


@As many as seven coples of @ 
message or order may be teletyped 3 
simultaneously: Ali departments 2 
concerned receive identical copies; & 
time-consuming and expensive 
checking is eliminated; the entire 
routine is expedited. 


TELETYPE 


...amatter of minutes-not days: 


SOME COMPANIES require several copies of messages, orders, 
invoices, reports, or requisitions in two or more offices at the same 
time. Teletype Service takes this in its stride with special sprocket- 
feed machines that can handle’ practically. any business. form 
now in use. 


You may find it well: worthwhile to investigate Teletype Service. 
A telephone call to our local Business Office will bring an expert 
to discuss matters:with you. 


COMPANY OF CANADA 


Agents for The North American Telegraph Company 





Duquesne Extends Ore Resourees to West |? 
New Ore Shoot on 375 Level Runs Well 


Ore news has featured recent 
work at Duquesne Mining Co, in 
several sections, The Financial 
Post is informed, The more im- 
portant of the new developments 
eppear to be: 

1. Location of a new ore zone 
to west in 306 west drift at 375- 

ft. level with a number of high 
assays secured in late work. 

2. Lengthening of 606 west 
ore body on 625-ft. level from 
55 to 135 ft. with assays aver- 
aging 0.336 oz. over 9.5 ft. 

3. Encountering of porphyry, 
quartz breecia.and felsite with 
visible gold (a sample at face re- 
turning 1.59 oz. over 6.5 ft.) in 
625-ft. level west drift which is 
out further than any other west 
heading. 

4. A possible new lower grade 
ore body in porphyry formation 
south of 702 west @drift on 750-ft. 
level with large tonnage e 
pected if zone of ore grade on 
bulk sampling. 

Work to the west on the 375-ft. 
heading is returning quite high 
grade values in porphyry. A 
round which returned assays up 
to 0.5 oz. was followed by a face 
which returned 1.08 oz. over 3.5 
ft. for the north half while the 
morth wall gave 1.59 oz. ovet 2.3 
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ft. followed by 0.45 oz. over 2.6 
ft. Further drifting and slashing 
will be necessary to determine 
full potentialities here. 

Before this zone was entered, 
a °120-ft. long porphyry length 
north of the main west drift was 
investigated with a low-grade 
shoot 18 ft. wide indicated. Values 


proved erratic but three of the | 


last assays adjacent to each other | 
ran 0.70 oz. over 4,1 ft., 3.43 oz. 
over 3.6 ft. and 0.48 oz. over 3.3 ft. 
giving a section 11 ft. wide aver- 
aging 1.498 oz. Back sampling 
and possibly bulk sampling will 
be necessary to evaluate the 
zone. 
Raises Average 0.536 oz. 

As the lengthened ore shoot on 
the 625-ft. level is directly below 
the section where the drift on the | 
500-ft. level returned 64 ft. aver- 
aging 0.536 oz. over 8.7 ft, a 
raise was started,;on the 625- ft. 
level and 53 cars from this raise 
have averaged 0.834 oz. Faces for 
40 ft. of raising averaged 0.338 | 
oz. while the north wall averaged 
0.546 oz. for 40 ft. A subsequent 
round gave 0.536 oz. over 8.7 ft. 
followed by 1.34 oz. over 3.2 ft. 


The management regards with | 


particular interest the encounter. | turning 0.78 oz. or $27.30 per ton, 


ing of the new zone to the west on | 
the 625-ft. level as new disclos- | 
ures out to the west in this head- | 
ing would have implications for 
other levels. 


SLADEN MALARTIC 


Headway Is Realized bullion production totalled 


Osulake Drives 
Into High Grade 


Crosscutting north has entered ; Constrmehes of the motor highway 
- grade ore at the 150-ft. level | into the Chibougamau area, Que- 
of Osulake Mines, O'Sullivan | bec, this past summer and comple- 
Lake area, Ont., with a first face | tion of the job is scheduled for the 
sample across the crosscut re- | fall of 1948. The 100-mile stretch 


average 


recovery in June quarter). 


A muck sample ran 4.52 oz. or | finished this year and the remain- 


$158.20 a ton. | ing 50 miles is to be spanned next of 20 cents a share, payable Dec. 8 to 


Now that the south vein has 
been cut, plans call for extend- | 
ing of drifts east and west jin the 
footwall of the south vein with 


year. 


sHareholders of record Nov. 


A deep hole drilling now from} horizontal holes drilled at 50-ft. 


| 45 deg. from west drift has en- 
excellent appearing 


low the level. The hole was de- 


the 750-ft. level in a direction | intervals to determine 
south 45 deg. west at an angle of | width 


| 
| 


| shaft section 


the full 
and grade of the south 
vein and also to explore the 
north vein which parallels. : 

A flat horizontal hole is plan- 
ned at the 300-ft. horizon in the 
and this will be 


signed to test the south porphyry | close to the location where a 


zone at depth but the core has 
not been assayed. 


With he company’s engineers | 
already recommending # mill and 
| negotiations being conducted to 
secure a proper plani, Duquesne 
has been ae by current 
extensio its ore resources. 
Plans falco production are expected 


surface drill hole returned 1 oz. 
over 13 ft. When this hole is 
completed, a crosscut will be 


| completed at this horizon. 


BEAULIEU YELLOWKNIFE 
GOLD MINES is stepping up its 
mill to capacity (90 tons a day), 
Managing Director A. O. Ames 
states in a wire from the property. 


to be facilitated by the fact that | ‘The mill started handling 25 tons 
the property is only a mile south | |daily and ore is being drawn from 
of the neafest railway. point (the | | development work and from the 201 


Beattie spur) and only about a jraise. 


The first brick is expected 


mile north of the electric power |to be poured soon. 


countered 
porphyry at asdepth of 360 ft. be- 


substation now being constructed 
by the eee eee ten Oe Seer 0-2 Se” Ay Gee. Saeabec Hydro. 


MINING MINING CONCENTRATES 


BUFFADISON GOLD MINES has 
received payment for Nov. 1 under- 
writing on 35,995 shares at’ $1 under 
agreement with G. C. Williams & 
Co. Issued capital is three million 


logical examination has found noth- 
ing of interest. Current assets were | 
$31,764 and current*liabilities $151 | 
at Aug. 31. 


ried at cost of $224,057, including | 


Investments were car- | 


shares and there are no further |$151,000 Dominion of Canada bonds | 


shares in the treasury. 
a a * 


CORDELL GOLD MINES has 
started drilling its property at Al- 
bert Lake, twp. 47, Missinabie area, 
Ont., following. completion of pros- 
pecting and exploration. Prelimin- 
ary reports indicate that one of the 
mineral-bearing zones now being 
drilled is a shear zone, ‘well miner- 
alized and silicified at the contact 
of an intrusive diorite body and the 
greenstone ee 


CANADIBN MALARTIC GOLD 
MINES reforts operating profit, be- 


{fore depreciation, of $26,257 in three 


months ended Sept. 30 ($54,152 in 
same quarter of 1946). Production 
totalled $292,968 from 79,807 tons 
milled ($333,915 from 81,415 tons). 

The company has decided to in- 
crease mill equipment to treat 1,200 
tons daily and the necessary plant 
has been ordered and is expected 
to be in operation in July, 1948. It 
, (is hoped that this increase will off- 
"| set increasing costs to some extent, 
Secretary A. G. Fulton states. 

s a * 


CENTRAL MANITOBA MINES 
completed 2,007 ft. of diamond drill- 
ing during July on a group of nine 
optioned claims at Ospwagan Lake, 
20 miles north of Thicket Portage, 
on the Hudson Bay Railway, Man. 
The anomalies were small and no 
nickel or copper values were found. 
A strong talcose fault, striking in 
the direction of the major anomaly 
in the lake, was indicated. The lake 
will be drilled as soon as ice con- 
ditions permit. Seventy-eight claims 
were staked in the area. The com- 
pany also staked 27 claims on 
Hughes Lake, but so far a geo- 


jand $71,206 listed securities. 
a * * 


| CROINOR PERSHING MINES 
advises that by Oct. 23 agreement 
Titanic Mine Holdings have under- 
written all shares at 90 cents not 
taken up under offering of rights 
to shareholders, payable by Dec. 31. 

The company has also been granted 
an option on 360,000 shares as fol- 
lows: 120,000 shares at $1 by June 
30, 1948; 120,000 shares at $1.10 by 
Dec. 31, 1948, and 119,994 shares at 
$1.20 a share by June 30, 1949, 

. - +. 
CONSOLIDATED CENTRAL 
CADILLAC MINES reports that bal- 
ance of option outstanding on 119,- 
500 shares at 30 cents has been 
terminated. By a new agreement, 
Dulo Investors has underwritten 
100,000 shares at 15 cents and 25,000 
shares at 17% cents, while 415,000 
shares have been optioned at 1714 
to 40 cents. 
* * * 


DONALDA MINES reports that 
two diamond drill holes, put down 
west of previous workings and west 
of the fault on the first level, cut 
new ore in the extension of the 
main vein. The first hole returned 
8 ft. averaging $14.35 and the sec- 
ond cut 10.1 ft. averaging $12.60 at 
a point 65 ft. to the west. 


DUVAY GOLD MINES has staked 
200 acres on the southeast of its 
present holdings, covering lots 11 
and 12 of Rge. 7 


* a . 


DIVERSIFIED MINING INTER- 
ESTS (CANADA) advises that ore 
taken from the drift in “A” vein 
assayed 4.96 oz. and 8.20 oz. Drift- 
ing northward on the 175-ft, level 
is advancing on schedule and the 
north face, in last. report from the 
property, exposed a strong structure 
8 to 12 ft. wide. The south drive 
has crossed a fault zone and reach- 
ed the vein. A raise through to sur- 
face has been goir@ ahead but is 
temporarily delayed until additional 
men have arrived at the property. 

* * e 

DISCOVERY YELLOWKNIFE 
MINES has received payment for 
10,000 shares at 70 cents a share, 


being balance of Nov. 30 install- 
ment. 


s 


ELDER MINES has received pay- 
ment for 10,000 shares at 75 cents 
a share, $5,000 cash and $2,500 to 
apply to Dec. 3 installment. Issued 
capital—2,696,003 shares. 

* .. * 

ELDONA GOLD MINES has start- 
ed a vertical drill hole from the first 
crosscut south from 502 east drift, 


m™ |100 ft. east of the shaft, to define 


MAY BE PRE-FABRICATED 
But Prevention is Still Better Than Cure 


Pre-Fabricated houses, 


jet-propelled planes, 


atomic power ... Science is now serving man 


as never before. 


o 


But Science deals with stuff as fallible as 
‘the human frame itself. Méchanisms need 


watching! 
Expert vigilance by 


experienced heating 


engineers is the unique service’ you get with 
your insurance from The Boiler Inspection 


Company. 


Scattered across Canada (there is one near 
YOU) they keep an eye on possible points of 
failure in your equipment. 


more closely new ore bodies below 
the 500-ft. level and south of the 
diabase dyke. A second crosscut is 
being driven south from the drift 
100 ft. east of the first; and from 
it, four vertical holes will be drilled, 
at 50-ft. intervals,:in a north-south 
section, 

* “ + 

GOLDFLAKE MINES has voted 

to wind up voluntarily and has ap- 
pointed Elmore Meredith, Vancou- 
ver, as liquidator. 

e o 7 


GOLD PAN MINES has concen- 
trated surface exploration and X- 
ray diamond drilling on the No. 1 
vein which has been traced on sur- 
face for 250 ft. In hole seven, three 
contiguous sections were cut and 
assayed $12.60 over 12 in., $434.70 
across 16 in. and $48.30 over 16 in. 
No. 7A, a check hole, gave $15.40 
over 9 in., $47,60 across 13 in. and 
$2.10 across 23 in., or an uncut aver- 
age of $f7.90 acrogs 45 in. 

7 = 


KELWREN GOLD MINES has re- 
ceived payment for Nov. 1 install- 
ment of 50,000 shares at 32% cents 
a share. Issued capital is 3,190,005 
shares. 

+ * . 

KERR LAKE MINES net profit 
was $30,019 in year ended Aug. 31, 
1947 ($29,209 in previous year). The 
property of Kerr Lake Mining Co., 
a subsidiary, continued under lease. 
Efforts of the lessee of the Cobalt 
property have been devoted almost 
entirely to development work, and 
only’ a small amount of ore was 
shipped. 
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Will HAVE OVER 15000 EXHIBITS THIS 
YEAR, REPRESENTING THE NINE 


Ogos PROVINCES ANO THE US.A. 
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On Chibougamau Road from 48,672 tons of ore milled, an 

recovery of $2.96 gold per 
Marked headway was realized in |ton in three months ended Sept. 30 
| ($171,978 from 53,680 tons and $3.20 | 


PATO CONSOLIDATED GOLD 
of highway from St. Felicien was DREDGING has declared a dividend | 


November 15, 1947 


A. E. 


MINES 
$144,128 


STOCK BROKERS and FINANCIAL AGENTS 
| MEMBERS THE TORONTO STOCK EXCHANGE 
| 
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IN 1946, THE GRAND CHAMPION STEER 
WAS SOLD FOR 413,29 A POUND - OVER, 
112,00022 — AN ALL-TIME RECORD 
FOR CANADA 


THERE ane 28 acess of coverco 
EXHIBIT SPACE AT “THE ROYAL, — 


THE CHEMICAL WORKER 
THE NICKEL WORKER 


depend on each other 


£ ave Petation tone te Sie SEN plantas @ 
Cliff, lm gunnitios § are used 
parating the 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


Established 1886 


Under the stimulus of friendly 
rivalry, the Royal Winter Fair 
promotes standardization and ever- 
improving quality in the grocery 
and meat products you buy. All 
Canada is indebted to “The Royal” 
for the vital part it plays in our 
nation’s agriculture, and we of 
Ontario are justly proud of this 
triumph of co-operation. 


DATES 


NOVEMBER 18th | 
TO NOVEMBER 26th 


OKeefe 


BREWING COMPANY LIMITED 


ee 
chemicals 


from the Super. 


IN THE COURSE OF A YEAR; the International Nickel 
Company buys about 7500 tons of sulphuric acid and’250 
tons of muriatic acid. About 2300 tons of soda ash.and 
1500 tons of salt are used annually; as well as — 
quantities of xanthate and other chemicals for the 


flotation process. 


In the manufacture and processing of chemicals; Nickel 
and its alloys are in almost universal use for tanks, kettles, 
pipe, pumps, valves, evapogators, and practically every 
other piece of equipment which comes in contact with the 


corrosive substances, 


The wide use of chemicals by the Canadian NickeLindustry 
provides employment in the chemical industry. The use of 
Nickel and Nickel alloys in chemical an beni a yee 
employment in the Canadian Nickel ind 

every industry in this country creates fom anata ‘in other 
industries. No matter how we earn a living, we are all one 


family, each depending on the other, 


iy Consumes 


“The Remance of Nickel" @ G0-pags beck fully Mustrated, 
+ will be sent free on request to anyone 
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The Rimu Gold Dredging Co., a 
subsidiary, earned two shillings, 
eight pence (New Zealand cur- 
rency) a share and Grey River 
Dredging Co., another subsidiary, 
four pence per share. 

* +. . 


Ask your broker or agent 
for details of how The 
Boiler Inspection Company 


can serve you. NEW NORZONE MINES has re- 


, ceived payment for 25,000 shares at 
\ ui y | 40 cents a share, part of Oct. 15 


: installment. Balance of the install- 
The Boiler Inspection and ment comprising 75,000 shares at 40 
Insurance Co. of Canada 


cl 


> 


y / j j P 
’ Ws 
cents has been extended to Dec. 1. esl tt HLM ! i Wl 
Issued capital, 1,600,002 shares. e w\ = oS ee | TH), His 
es - * rs ° i} 


WINGAIT GOLD MINES advises 
that 10,000 shares has been sold on 
the open market at 10 cents a share, 
increasing number of issued shares 
to 3,010,000 shares. , 


In this sulphuric acid 
plant, valves and pump impellers 
for bandli acid are 
made of". i alleys. 
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INTERNATIONAL NICKEL COMPANY OF CANADA. LIMITED. 25 KING STREET W., ORONTO 
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LONDON CALLING—By Adelphi 
Tories Hope to Force Early Election; 
Peers May Fight Curb on Own Powers 


LONDON—It is neyer easy to 
understand another’ country’s 
elections; therefore, it might be 
as well to explain what really 
happened when the Labor Party 
suffered its first serious reverse, 
in the recent municipal elections. 

Until after World War I, muni- 
cipal and local elections were not 
fought: on party lines. Each 
borough or municipality looked 
upon itself as an independent 
citadel and chose its councillors 

nd aldermen on their character 
and service to the community. No 
pay attaches to local government; 
not even the Lord Mayor of 


is given an expense 
allowance but this has to be aug- 
mented by at least £5,000 from 
his own pocket. 

Incidentally London (proper) 
did not vote this year. The 
London County Council holds its 
elections every three years, when 
the whole crowd offer themselves 
to the electorate. On the other 
hand the ordinary boroughs and 
municipalities elect one-third of 
their council each year. The 
recent fight was on this basis. 
London suburban boroughs were 
ihvolved, but not the centre of 
London which comes under the 
L.C.c, 

- ° * 

Not long after the 1914-18 war, 
the Socialists decided to contest 
municipal elections on a party 
basis. It is the nature of Social- 
ism to strengthen the centre and 
weaken the outer rim, and its 
leaders visualized, in the distant 
future a strong central Socialist 
Government at - Westminster, 
financed and supported by the 
Co-operatives and Trade Unions, 
with subservient local labor 
councils making a network right 
across the country. 


Liberals and Conservatives 
eyed this development with dis- 


favor, as the independence of the 


PRICE BROTHERS has advised 
that as at Oct. 20 there were 547,101 
eommon shares outstanding. 


a 
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LEADERSHIP 
builds aduelising 
READERSHIP 


HIS year, newspapers 

across Canada have 
quoted Maclean-Hunter 
Merchandising Newspapers 
on an average of 80 times 
@ month. 


One item was reprint- 
ed more than 50 times 
within two weeks of — 
publication. 
A news story—following its 
appearance in a Maclean- 
Hunter Merchandising 
Newspaper—appeared. two 
days later on front pages 
and ‘editorial pages of met- 
ropolitan dailies. 
United States trade pub- 
lications are currently 
reprinting articles orig- 
inated in Canada for the 
Merchandising News - 
papers of Maclean- 
Hunter. 


It’s this EDITORIAL: 


LEADERSHIP ‘that builds 

and holds readership for 

your advertising. No mat-, 
ter what your message, 

you KNOW that your 

wholesalers and dealers see 

it, read it, and respond to 

it, when it appears in your 

Maclean-Hunter Merchan- . 
dising Newspaper. 


SO Ze 
No gt pratt é 


unit has always been deep 
in the English tradition. Never- 
theless, there had to be some kind 


was felt that as long 

¢lung to these innocuous banners, 
&,candidate would not split the 
@fiti-Socialist vote, but draw 
= from Liberal ahd Tory 


However, when Lord Woolton 
became chairman of the Tory 
Party two years ago, he began to 
urge that Conservative Muni- 
cipal candidates should fight 
‘openly as Conservatives, with the 
assistance of the national and 
local party machines. There was 
still a great reluctance to break 
with tradition but the tremendous 


g 
its triumph in the general elec- 
tion, persuaded many Tory 
candidates in 1947 to follow 
Woolton’s advice. 


Pent-up Discontent 
Bursts Loose at Polls 


Some boroughs refused to give 
up the independent status but a 
majority of them-this year fought 
Labor on its own terms—that is, 
ona party basis. 

Therefore, the election of one- 
third of the councils suddenly 
became an unofficial general 
election. Instead of a... town’s 
being asked to vote for Mr. Smith 
the tailor or Mr. Brown the 
grocer, it was, in effect, asked to 
vote Socialist, Communist, Liberal 
or Tory. The national issue al- 
most completely obscured the 
local background. 

So anxious were the people to 
express their disapproval of Mr. 
Attlee’s Government that they 
went bull-headed for the Tory 
candidate in preference to the 
Independent or “Municipal Re- 
former”—although he was prob- 
ably a Tory as well. 

The result was a crashing de- 
feat for the Socialists. As soon as 
the results were known, the 
Labor apologists pointed out the 
statistical fact that only 23 local 
councils changed over from 
Labor to Conservative; but this 
was special pleading of a most 
flagrant kind. A change-over of 
one-third of a Council’s member- 
ship' was not enough, in most 
cases, to wrest authority from the 
Socialists; but had the vote been 
for every seat, the Socialist rout 
would have been comparable ‘to 
the Tory debacle in 1945. 

7. * s 


| You will have seen the results, 
but an analysis of them is worth a 
= scrutiny. Here is the 
table:. 


Gains 
43 


4 


687 
Conservatives 
636 18 
Liberals 


Independents 
170 135 
Communists 


i 9 | 
It will be seen from this that 


the Tories benefitted by fighting 
‘on party lines, while the Inde- 
pendents failed to profit by the 
anti/Socialist feeling. In other 
words, the voters chose the Tory 
as the surest bludgeon with which 
to beat the Government. 

Those Americans who thought 
that wise old England had gone 
Red might take some comfort in 
the defeat of every Communist 
candidate, and by the further fact 
that their poll was so tiny that 
it was contemptible. Most of 


; 
* 


them just managed to reach three 


Three M.P.’s Blot 
Socialist Escutcheon 


- Naturally, the Conservatives 
are cock-a-hoop, and Churchill is 
breathing fire in all directions; 
but it is necessary to note some 
of the factors which must have 
influenced the voting. 

During the week préceding the 
elections, one Socialist M.P. was 
sent to prison for fraud; a second 


free vote of Parliament for 
corruptly taking money from a 
newspaper and a third Socialist 
M.P. was publicly reprimanded 
by Parliament for the same 
offense. Just to bring it up to full 
measure, the will of a late secre- 
tary of the Miners’ Union was 
published showing that the 
gentleman in question left 
£ 132,000. 


The British are not a nation of 
saints but they are jealous of the 
good name of public servants. 
Therefore, the mere suggestion of 


corruption, no matter how trivial 
the sum (£5 in one of the two Par- 
liamentary cases) arouses the 
deepest apprehension and resent- 
ment. But it would be most un- 
fortunate if the outside world 
thought that there was wide- 
spread dishonesty in the Labor 
Party, for it does not exist. 


Five Parliamentary by-elections 
are now pending; in fact, another 
but very miniature, general elec- 
tion. So far, in federal politics, 
the Socialists have not lost a sin- 
gle seat which they’ held in 1945, 
although 20 by-elections in such 
cases have been fought. In the 
other eight by-elections the Tories 
were successful; but this does not 
alter the remarkable record of 
the Government. 

At any rate, I have tried to put 
the case to you as I see it. Nat- 
urally the Government, with its 


Socialist M.P. was expelled by 


November 15, 1947 


huge majority, will cling to office 
more tenaciously than ever, while 
the Tories will do everything to 
force an early election. Tories in 
the House of Lords will have to 
decide whether they will throw 
out the Reform Bill, limiting the 
delaying period of the Upper 
House from two years to one, and 
thus precipitate a constitutional 
crisis. ¥ 

At any rate, the political pot is 
boiling furiously. 


MONTREAL APARTMENTS 
LTD. meeting of the holders of the 
4% first (closed) mortgage bonds 
last week, at the head office, Royal 
Trust Co., was adjourned until Nov. 
17 due to lack of a quorum. To have 
a quorum $1,390,500 out of a total 
outstanding of $2,790,000 of the 
bonds would have to be represent- 
ed, When the meeting reconvenes 
the representation at the meeting, 


stitute a quorum. 


THE FINANCIAL POST 32 


IT INSULATES 
IT DECORATES 


‘SDONNACONA 


INSULATING BOARD 
eS 
Alexander 


60 Sun Life 
+ Montreal Vereato . Holifax Saint John, N. 8. 
Division of Dominion 


LW. «company 
Building, Mostreal 2, P. Q. 


7 


turity date of the bonds from Jan. 


The meeting had been called to/1, 1954, to Jan. 1, 1962, and 2 


regardless of the amount, will con- approve the extension of the ma-ication of sinking fund 
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A REALLY NEW KIND OF TIRE 


ASTONISHES AUTO ENGINEERS 


NewSuper-CushionByGoodyearlsFirst 
To Absorb Lateral Shock Satisfactorily 


Bigger, Softer Tire 
Runs on Only 24 Pounds of Air 
—Gives Amazing Comfort, 
Safety, and Mileage 
ARD-BOILED automotive engineers 


aren’t the kind of men who go 
overboard. 


But after they’d tested the new 
Goodyear Super-Cushion, here’s what 
they said: , , 

*‘Let’s get that tire on our cars as soon 
as possible.” 


What is there about this tire thet 


made these engineers so eager to get it 


immediately? Why do they call it one’ 


of the really important postwar im- 
provements? . 


Read what they - found - out ‘when 
they tested it. 


At first’, 
they couldn’t believe it 


* Those engineers put Super-Cushions on 


test cars and drove them over good 
roads and bad. Then they compared 
notes. 

_ “This is impossible,” they - said. 
*‘There’s practically no sign of lateral 
shock. Can the tire be absorbing it? No 
tire has ever done it satisfactorily be- 


”? 


They tried it again, and the same 
thing happened. For the first time they 
"were testing a tire that satisfactorily 


@- Auto makers have done wonders. to 
cushion cars against up-and-down shocks 
(left). But till Goodyear produced Super- 
Cushions, lateral (crosswise) ;shock had 
never been, satisfactorily absorbed. Fat, 

illow-like Super-Cushions soak up 
ateral shock (right) giving unbelievably 
smoother ride. 


The new 


Why should this excite the engineers? 
Because lateral shocks were one of the 
few things that still had to be engi- 
neered out of the modern motor car. 
Automotive engineers knew that if 
these crosswise shocks could be done 
away with, an automobile would ride 
better—not just a little better—but a 
lot better. 


And here before their ¢yes was the 
answer, though a completely unex- 


pected one. 


The surprises 
had just started 


As the tests went on, these automotive 
engineers ran into one surprise after 
another. Let them tell you: 


“The GoodyearSuper-Cushion,” read 
one report, “‘is bigger than a conven- 
tional tire, and requires only 24 pounds 
of air. 


“And I have confirmed Goodyear’s 
report that the Super-Cushion builds 
up less pressure on the road. This means 
it gives greater comfort. This means it 
runs cooler. It means less tire trouble, 
since heat is the greatest single cause of 
tire failure,” 


‘It’s a different car with 
these tires’’ 


Another report read, “These Super- 
Cushions make a small car feel like a 
big one. The car holds the road better. 
You seem to float in and out of traffic.’ 
These tires make any car easier and 
safer to handle, especially in taking 
turns. 


“And believe it or not, they make a 
car ride more comfortably—not only 
on rough roads, grade crossings, and 
cobblestones but even on smooth roads. 


Our drivers find themselves less tired 
at the end of an all-day ride, for these 
Super-Cushions soak up the vibration 
caused by the thousands of little road 
irregularities that are found even in 
newly laid concrete. These tires yield 
like pillows instead of bouncing over 
these very small ridges.” 


“‘Fatter and tougher”’ 


“This fatter tire rolls with the punch,” 
reported one engineer. “It’s a safer tire. 
Instead of resisting impacts, it yields 
when it hits an obstacle, broken pave- 
ment, or railroad tracks, So there’s 


@ The speed with which leading car| the future. Auto engineers call it the first 
makers accepted this new kind of tire| tire in 15 years to make a positive con- 


indicates de 


much less chance of bruising, cutting, 
or breaking it. 

“Because it’s a softer tire with’ stop 
notches (saw-tooth grooves molded 
across the tread), it gives noticeably 
better traction. You’re conscious of 
this every time you step on the brakes 
or gas.” » 


“‘They dress up any: car’ 


From still another report—‘“It’s sur- 
prising how much these fatter tires im- 
prove the appearance of our cars. This 
is true, to some extent, even of our 
largest car. But what it does for the 


small car is something you have to see 


to believe.” 


“It’s almost like floating” 1 


“These Super-Cushions,”’ read the final 
report, “‘make such a tremendous im- 
provement in riding comfort that any 
layman can drive a car equipped with 
them and readily notice the difference.” 


What about mileage? 


What about mileage? Goodyear had 
the answer to that one. Goodyear 


SUPER-CUSHION TIRES 
ARE BIGGER! 


Conventional Size Super-Cushion Size 
5.50 replaced by 6.40 
6.00 replaced by 6.70 
6.25 replaced by 7.10 
6.50 replaced by 7.60 
7.00 replaced by 8.20 
7.50 replaced by 8.90 


itely that it is the tire of] tribution to driving comfort and safety. 


showed these automobile » engineers 
records of millions of test miles driven 
on these tires, where Super-Cushions 
consistently averaged more mileage than 
the. best standard tires.” 


Super-Cushions on'New.Cars 

‘Any day now some new cars equipped 
with Super-Cushions will be. rolling off 
the production lines. ’ ¢ 
-¢ Your new car may have Super-Cush- 
ions. And the purpose of this advertise- 
ment is to give you a preview of the-in- 
credibly ‘finer ride you will get from 
this really new kind of tire—the Good- 
year, Super-Cushion./~~ 


© Super-Cushions are bigger tires. They 
require only 24 pounds of air—in cone 
trast to 28-32 pounds in most conven- 
tional tires. Super-Cughions also build 
up’ less pressure on the road. This 
means they maintain riding comfort on 
a long drive, and run cooler. This, in 
turn, means greater mileage—for heat 
is a tire’s worst single enemy. 


by GOODFYEAR 


MORE PEOPLE RIDE ON GOODYEAR TIRES THAN ON ANY OTHER KIND 
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